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recovers 
another 
95 points 


• STERLING gained 95 points 
to $LS525. helped by commer- 
cial demand and Support from 
the Bank of En gland thought to 
total about $50 ul. fits weighted 
depreciation improved to 36.4 
(36.8) per -cenL} the dollar 
widened to L59 (L57) per cent- 
The lira improved -to L8941 
(L899J) to the dollar. Back Page 

•. EQUITIES were encouraged 
by sterling's improved per- 
formance and the. -number of 
good company statements. The 
FF-20 share index regained 9.9 
of the 18.6 fall over the- previous 
four trading days . to- close at 
403.1. . • 

0 GILTS rose on optimism 
about to-day’s trad^ figures. 
Gains ranged to S and the 
Government -Securities ' index 
closed 0.35 up at 62-04. - 

• GOLD gained >I28J. 

• WALL STREET was 2.99 up 
at .074416 near the' tioke. - 

• U.S. TREASURY Bill rates: 
Threes. 4.830 14057) -per cent. 
Sixes. 5.068 (5.293) "per cent 

Six groups in 
planning talks 

• INDUSTRY DEPARTMENT 
said Babcock and Wilcox, Clarke 
Chapman. Head Wrightson. 
Whessoe, . GEC and ' Reyrolle 
Parsons have . agreed to ■ enter 
** operative ttismssioa? abeot the 
terms of planning agreements.''. 
Bark Page 2* ! '.X ■ '• 

• ITALY'S provisional 
-of payments de^citfor ^ 

Jan\^ry^and ; only L44.1t>nf 
February 1975. Italian rtumd-up 
Page 6 : . 
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• CROWN AGENTS are to be 
established as a public - corpora- 
tion and made^subjeet to certain 
directions from -the Minister for 
Overseas Development and * the 
Treasury. Bach Page 

• CONSERVATIVE. PARTY was 
accused of “McCartbyism by 
oramissioo ” for publishing lists 
of ' alleged “ moderate” members 
of the Society oFCivil Servants 
standing for union election. 
Page 13 

• JAPANESE consortium of 
Matsushita. Sony and Teac :has 
launched a new and larger audio 
tape cassette. Page 4 

• KTNGSNORTH ILK, a new 

semi-submersible oil-drilling rigj 
bas been laid up in tbe Thames 
estuary dffT Gravesend after 
dclivory from . Finland. The 
owners hope-; to- find a charter 
before 1977. ‘ 

• MR. RONALD TITCOMBE, 
Australian oil industry consul- 
tant, sal’s he wlU- conclude' a 
£2 Em. agreement-, to buy the 
Norton Villiers Wolverhampton 
motor-cycle plant’ by -the end of. 
April. 

COMPANIES ' • 

• TAYLOR WOODROW an: 
nounees a ahe-fdr-five rights 
issue of 3.S45^16 Ordinary 
■Shares to raise £8^27m. to pro- 
vide working capital and finance 
expansion. Pre tax • profit for 
1975 rose ter nlS54m. (£10.181m). 
Page 18 -and Lex 

• HAWKER SLDDELEY pre-tax 
profit for 1975; rose to £53.995nt 
(£45.498m.L Exports: from tbel; 
U.K were 44.4 per cent- off 
domestic - sales ' at £247m.H 
(E173m.). Pretax -profit attribut- 
able to aerospace was £21m. 
Page. 23 and Lex. : ; . 

• EAGLE STAR Insurance 
Company pre-tax surphisfor 1975 
increased to £26m, (£203ra.). on 
premium income of £277.4m. 
(£249.Sra. ). Total dividend is. 
4.987p f4.B03p)- Page 20 and Lex 

• CRODA INTERNATIONAL 
-pre-tax profit . fell . to-- £9^9m, 
(£12.HSm.). Chairman says first- 
quarter chemical industry, trad- 
ing' conditions appeared better 
than in 1975. Page 20 and Lex 
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BV RAY DAFTER, ENERGY CORRESPONDENT 


BRITISH PETROLEUM and the 
Shell 'Group contributed £3 -3m. 
to Italian political parties over a 
five-year, period, the companies 
disclosed' yesterday. . The larger 
proportion of .this sum — some 
£2.5m. — was paid by Shell. 

-Internal investigations in both 
companies have shown -that in 
addition to- -these, payments, 
further shins were' paid to poli- 
tical parties. in. other countries. 

Shell' said that it had found 
that an. average of £168.000 a year 
was “ improperly accounted for ” 
during the same five year period, 
between 1969 and 1973. Only a 
small proportion of this- fell into 
the category of political contri- 
butions and payments to Govern- 
ment officials, the group said. 

The payments involved six of 
the 750 operating group com- 
panies in countries outside the 
U.K.. Holland, and the U.S. Sir 
Frank McFadzean, chairman of 
Shell Transport and Trading, 
commented that part of the 
£168.000. a year had' gone on “a 
lot of siHy things.” It is under- 
stood that . no-one - in the 
organisation- bas been dismissed 
as a result of the disclosures. 

A statement by BP confirmed 
that £800.000 bad been paid to 
the : political parties of the Italian 
coalition Government during the 
five-year period. “These pay- 
ments were properly authorised 
and recorded in BP’s books," the 
statement added. 


An investigation last year, 
covering the previous three 
years, had confirmed that so 
illegal political payments had 
been made, the company went 
on. Contributions had been made 
in seven of the 70 countries in 
which BP operated and where it 
was legal and recognised practice 
to do so. In no country bad a 
single payment in any one year 
exceeded £10.000. • 

Sir Eric Drake. BP chairman 
from 1969 to 1975.' told the 
Financial Times last night: “ As 
it has now been officially stated 
that contributions have been 
made to political parties. 1 would 
be very interested to know what 
all the fuss is about.” 


Pressure 


Political payments by oil com- 
panies — including Italian con- 
cerns — are being investigated by 
a special Parliamentary Commis- 
sion iu Rome. BP executives are 
among those who have, already 
given evidence. 

There is now increasing 
pressure on the British Govern- 
ment to hold an inquiry although,' 
it is understood, Mr. James 
Callaghan, the Prime Minister, 
would prefer to see the outcome 
of the Italian investigation, before 
making a decision. 

Mr. Michael Foot Leader of 
the House, told the Commons 
that MPs could expect a Govern- 


ment statement on the BP and 
Shell payments -after the Easter 
. recess. 

Botb Shell and BP bope that 
by. giving Trank details of past 
payments they will defuse the 
controversy aroused by revela- 
tions in tbc Sunday Times pnd on 
Granada Television’s World in 
Action programme on Monday. 
* The Shell Board had originally 
intended to discuss the matter at 
the annual meeting in The 
Hague next month where it was 
expecting questions from share- 
holders. But Mr. Germ Wagner, 
group president, commented: 
“With ail the publicity concern- 
ing Italy, we can no longer post- 
pone this. We have to defend 
ourselves now.” The company 
had earlier been inhibited from 
making statements “in view of 
the tremendous political implica- 
tions.” 

The group's statement indi- 
cated how the payments were 
made.- It said that contributions 
were made to various political 
parties which did not include 
the- extreme Left or extreme 
Right. . The payments also 
obtained from compairres in 
other industries, were channelled 
principally through “a secretariat 
of one of the parties. This acted 
as a “ central clearing - house ” 
to newspapers and public rela- 
tions agencies related to the 
particular political parties in- 
volved. 


■ The contributions were in- 
voiced to Shell Italians as 
advertising and publicity 
services and were understood 
botb to be legal and not Jo have 
violated Italian tax laws, the 
statement added. “The amount 
to be paid by the companies and 

Parliament. Page 14 
Companies’ statements. Page 7, 
Editorial comment. Page 16 


Plan for rise 
in transport 
charges 




the basis for allocation among 
them were established by 
Unione Petrolifera, an industry 
association.” 

Shell was the first company to 
disclose details or payments yes- 
terday. The payments, made by 
Shell It a liana, were stopped 
after an audit had brought them 
to the attention of the group. 
“This action was taken well be- 
fore the matter had become a 
public issue either in Italy or 
elsewhere.” its statement said. 

Sir David Barron, chairman 
from 1967 to 1972 or Shell Trans- 
port and Trading— the U.K. part 
of the Auglo-Dutch organisation 
— commented last mgbt: “ I am 
happy that the information bas 
now been brought Into the open. 
The sums involved have tiu. be 
seen in perspective and against 
the pressures generally on l.%?al 
management ” 

His successor. Sir Frank, said 
Continued on Back Page 


BY ARTHUR 5MITH 

HIGHER charges for nearly all 
forms of travel are envisaged 
io the Government's long-awaited 
Transport Policy consultation 
document. 

British Rail is warned that 
there will have to be either 
drastic economies, substantial 
fare rises, or cuts in services* — 
and, most likely, a mixture of all 
three. 

Increased taxation is proposed 
! for heavy lorries, while the pri- 
jvatc motonsL is threatened with 
; higher parking charges and new- 
traffic restrictions. 

The bus is given a higher 
priority and suggestions are put 
forward for a major reorganisa- 
tion of the National* Bus Com- 
jpany and for new initiatives in 
I rural transport. 

I Launching what he described 
f as “ the, new national debate on 
j transport policy,” Mr. Peter 
I Shore, the Environment Secre- 
tary- said yesterday that it was 
j unrealistic to think transport 
.could take a larger share of the 
| national cake- 

| Indeed, the document takes a 
| hard line on subsidies. “We can- 
I not afford to subsidise public 
transport indiscriminately — these 



Parliament, Page 14 
Green Paper details. Page 10. 
EditoriaJ comment. Page 16 


Treasury bases spending 
limits on pay rise of 5% 


NT ANTHONY EURRJS ... v 

TBE PRICE assumptions made ih 
setting;'. caSh.- Until* - for ^public 
spending this year vrill involve 
some element of squeeze” on 
spending departments. Treasury 
wrtneefies told the House - of 
Commons Expenditure Committee 
yesterday. 

..'"The cash limits were drawn. up 
on , the asumpnon ' that the 
Government’s inflationary, objec- 
tives would be achieved, but it 
seems there was also some allow- 
ances for .holding ba^k the prices 
of goods bought by the public 
services- : . 

The Treasury evidence also 
revealed that the ' cash budget 
was drawn up on the basis of a 
pay asumptjon of a 5 per beat, 
rise, to follow the £6 limit. 

This fact clearly embarrassed 
the Treasury officials, who ex- 
plained at length that the figure 
was fed. into the calculations as 
tons. ago. as last November, and 
did not imply anything about, 
what the next settlement with 
the. TUC was expected, to be. - 
It- was not In any case a very 
important working assumption 
fin-' this exercise, since the bulk 
!df .workers in. the public sector 
win get new pay settlements this 
spring,, and work for most .of 
jhe year under' the. £6 limit 


..-“This- is only a working 
assumption, and in no way a 
forecast" .said Mr. ■ Frederick 
Jones -of the Treasury. 

Nevertheless, the implication 
that in November the Treasury 
.felt that a 5 per cent, pay rise 
fitted- Into a set of assumptions 
“consistent with the Govern- 
ment’s - anti-inflation objectives ” 
is likely to prove embarrassing, 
whatever explanations are given. 

It laso emerged that earlier in 
1975. when the local government 
rate - . support grant was being 
negotiated, the pay assumption 
was a seemingly vague “5 to 10 
per .cent” 

The committee spent much of 
its time exploring what would 
happen if the pay settlement was 
very different from the 5 per 
cent assumed, or if general 
inflation was much more rapid 
than the planners bad allowed 
for. 

- Mr. Jones explained that as 
soon as : tt became - evident that 
a .. programme was overrunning 
its budget, the Treasury would 
investigate the reasons, and a 
negotiation would follow in which' 
Ministers and officials: would 
decide how far the rise in posts 
should be allowed for. and how 


^ ... 

far It wax reasonable to demand 
cuts in programmes. 

: Miss Patricia Brown, another 
Treasury witness, stressed that 
the prime responsibility for 
keeping within cash limits lay 
not with. the Treasury but with 
the spending departments them- 
selves. 

. “The limits are. intended as a 
discipline, and departments are 
expected to keep within them if 
it is humanly possible,” she said. 

However, the Treasury wit- 
nesses -agreed that in the first 
year of. the programme it would 
be difficult for the Trei.sury to be 
sure whether a programme was 
threatening to pass its limit or 
not. - • 

The process pf icollecting past 
financial information to estab- 
lish “ profiles of the pattern of 
payments in each spending pro- 
gramme over time was not yet 
complete, and only . experience 
would show whether the profiles 
— which should be compiled 
within the next month — were 
reliable or ' needed revision. 
It was proving more difficult to 
establish profiles for individual 
programmes than for public 
spending as a whole. 

Miss Brown also told, the com- 
mittee that the Treasury would 


be monitoring the whole of pub- 
lic spending in this way and not 
just the 63 per cent, covered by 
cash limit controls. There was 
also an extensive programme of 
work in hand on collecting finan- 
cial information Troin local 
authorities, but it bad not yet 
reached the point where the 
information was available with 
enough speed or in enough detail 
to be used for budgetary control 
purposes. 
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'subsidies tend to benefit the 
better-off more than the poor.” 
However, a continued role is seeu 
for selective subsidies. 

For' British Rail, any prospect 
of an increase in general subsidy 
is firmly ruled out and the 
burden of this poljcy is likely to 
fall heaviest upon Inter-City and 
lopper distance London commu- 
ters. 

The document acknowledges 
that continued fare increases 
could eventually prove counter- 
productive but insists “ there is 
no evidence that that point has 
yet been reached.” 

BR. in a curt statement issued 
last night, dismissed the docu- 
ment as “ a pragmatic.- frag- 
mented an?. " o'.ersiinpiificd and 
amateurish approach In what is 
a highly complex problem.” 

’’ While it is understandable 
that in the short term, the docu- 
ment reflects the actuality of the 
current economic situation, it is 
hoped that in the coming debate, 
more account wlli be taken of 
the long-term strategic needs of 
transport." the statement added. 

The hard line taken by the 
consultative document drew 
criticism from leaders of the 
three roil unions, who said the 
proposals confirmed their worst 
fears about a rundown of the rail 
network. •” 

But Mr. Shore, answering ques- 
tions in '.the Commons, moved 
quickly to dispel such fears. 
"The Government has no plans 
for railway closures,” be insisted. 
“Some (hay prove necessary in 


Mr. Peter Shore: opening a.' 

‘ new national debate on 
transport policy 1 
the future but I see no case for 
substantial — let alooe massive-— 
changes in our present rail net- 
work." 

The mam theme of the docu- 
ment is the need to set out 
objectives for an integrated 
national transport policy. 

To oversee the policy, the 
Government proposes the forma- 
tion of a “National Transport 
Council,” a top-level forum to 
bring together representatives of 
all the transport interests. 

Mr. Shore maintained that 
“the council would not be an 
executive agency but it would 
certainly not be a talking shop,. 
It would be an authoritative body, 
fully capable of assisting the 
Government in keeping transport 
objectives under continuing and 
opeo review.” 

Mr. Jack Jones, general secre- 
tary of .the Transport and 
General Workers Union, however, 
reiterated the TUC demand for 
3 strong National Transport 
Planning Authority with 
responsibility for investment 

The proposals for higher taxa- 
tion on lorries were criticised by 
road haulage operators. 

•The document says that in 
recent' years the levels of tax 
ori goods vehicles have fallen 
behind the level of costs which 
can reasonably be attributed to 
them. There was thus a strong 
case for relating lorry taxation 
more systemeiically to the costs 
which they imposed, upon roads 
and .the environment. 

The document suggests the 
restructuring of vehicle excise 
duty even though this would, in 
part, raise freight costs rod ulti- 
mately charges to the consumer. 

Mr. Shore insisted yesterday 
that the document represented 
only the Government's pre- 
liminary views and was intended 
to be “truly consultative.” 

He announced that the lerind 
of consultation would he ex- 
tended until the end o£ Jnlj:, 


Leyland stewards to urge return 


fr ' BY" CHRISTIAN TYLER; LABOUR STAFF 


SHOE STEWARDS at two stiikc- 
Mt_ British" Leyland car plants 
agreed yesterday to obey their 
national. ■ union leaders ard 
-recommend a return to work at 
mass meetings ‘today ' and to- 
morrow. 

' Strike leaders from Longbndge 
and Drews Lane in Birmingham. 

re. disputes involving tool-, 
rankers have halted Allegro and 
ICaad assembly lines, had been 1 
called: to London- to meet the 
national- executive .• of the 
■Amalgamated Union of Engineer- 
ing Workers.- 

Mr. Scanlon, the union’s presi- 
dent, said afterwards ' he had 
Stressed ' the consequences in 
terms of lay-offs if the strikes 
continued. - {About. 5,000 men 
hive been laid off so far.) . 

He also referred fo the “pos- 
sible extinction” of the • State- 
owned . company , and the danger 
that -It could become unable to 
meet its commitments and secure 
further Government finance. 

Finally, he said the Govern- 
iheot’s position would be un- 
enviable since Mr. Harold 
Wilson, when Prime ’ Minister, 


had, made it clear -that future 
finance would depend - on Ley- 
land’s productivity and Industrial 
relations record. 

Mr. Scanlon discussed the 
Leyland situation with Mri Er.*- 
Variey, Industry Secretary, and 
•Mr. Albert Booth. Employment 
Secretary, earlier in the day 
before.meeting the shop stewards 
and Midlands Officials of the 
union. 

Mr. Booth told the Commons 
later that the present unofficial 
strikes — 4he men have so. far 
defied AUEW instructions to go 
back— -were putting jobs and the 
future of Leyland at risk. 

Facing his first question, time 
in the House since succeeding 
Mr. Michael Foot' Mr-., Booth- 
added: “The Government will 
be looking to see that improve- 
ments in productivity and effi- 
ciency are made before money 
is committed' to. the firm.’' 

The recent strike? had been 
most worying and. damag in g , but 
“ that should not Mind us to the 
progress which ha? been made;” 

Mr. Barney Hayoe,' Opposition 
employment spokesman, 1 said 


there was very great disquiet 
that public money continued to 
be put in,, “ despite the sad his- 
tory of industrial disputes.” 

Mr. Scanlon said the mass 
meetings — today at Longbndge, 
where 1,000 toolmakers are ,.on 
strike, and to-morrow -at Drews 
Lane, where 70 men are out — 
would nol' be " easy or speedy. 

It was to the shop stewards' 
credit, he said, that they had 
been prepared to agree to the 
executive’s recommendations. 

The AUEW president put some 
of the blame for the disputes on 
the present £6 flat-rate pay policy 
fwhicb the AUEMTs engineering 
section has endorsed). 

“ There- is\ growing concern 
among craftsmen — and, 1 believe, 
in middle 'management— at the 
erosion of differentials and the 
inability, so .long as the present 
policy continues, . of remedying- 
'it." 

. The 1.000 Longbndge toolroom 
men have been on strike since 
Friday over a claim for parity 
with staff-rated toolroom demon- 
strators who do similar work. 

- Continued on' Back Page 
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The need for a 
savers’ lobby 


SALEROOM 


BY NliCHAEL THOMPSOftMtOEL. 


GARDENS TO-DAY 


Orientalia nets £226,428 


COl7AVr< / SOTHEBY'S week of Islamic 

Jfl, f r,l ^ II VI III W sales continued at high pitch 

T W*. Kf. yesterday when the first pan of 

a sale of Oriental miniatures. 

BY C GORDON TETHER manuscripts and Qajar .paintings 

ot U. WKUOPI TETMtK totalled £228,428. The bought- 

in (unsold) . lots amounted to 

“ THOSE who are concerned It is quite true to say. as Ke 15,5 cent - 
about the adequacy of future does, that what is sorely needed The day's top price— £48 000. 
income might best prepare for by everyone requiring future to which should be added a 
i hat future by asking the Gov- income is an ideal store of buyer’s premium of' £4.800— was 
trament to restore the value of wealth equally available to all — paid by an anonymous bidder 
money.” This is ail the advice m other words, sound money, for a' Qaiar painting, c. 1820. of 
nlTered to his readers by Mr. But is the fire-power of those a young lady seated upon a 
•Idiiies JTcAdoo, the author of finding themselves in this posi- pedestal and holding a glass of 
:*n article on the business of f*nn restricted to asking the wine- She had a slum dissatis- 
providing for an adequate retire- i ; 0 vernracnt to do what they have fie d exprescion and an over- 
ment income which appeared in i ?ee n asking it. with a signal Reneroiis waist hut her rharms 
a recent issue of "The Free- ] ac k 0 f success, to do for the were considered sufficient to 


man”— a monthly journal of , >asI uo years— to “restore tlie ?n*h the bidding to within 
“Ideas on Liberty" published va ; u< , of monov.” f“000 nf the most optim'rtic of 

by the American Foundation for ' ' the pre-sale estimates (£30,000- 


F.connmic Education. 


A preparedness to go on -« nm, 
banging the head against a brick 


I sav all by way of critic- wail will normally serve only to Thr next be<*t price. £20 OOP. 
ism. For it seems to me that^ one convince everyone else that one's wp„s paid br Vaoharl. an Tran-' 
nf the mam reasons why the p ro rpsts are nothing to worry ian dealer, for a Qajar of Sultan 

system goes on denying to a i i0llt . What those concerned Muhammad Mirza by Sawid 

those who prepare for the future abr , ur the way in whieh tlfeir Mirza v.hiln flS.CftO --a-: paid for 

the right jo benefit from the efforts to provide adequate future 2 pain tin? of the Viren and 



hovy. A Sotheby’s sale of 
European ceramics brought in 
£l$,460. 

At Christie's, 2 sale of fine 
Japanese- works of. art produced 
£34030. including £6,200 for an 
unusual rectangular cabinet— a 
record for a piece of Japanese 
lacquer furniture. This was 
appreciably above the estimate 
of £2£00-£3,500. The same 


One why to share the 
fruits of the land 


BY ROBIN LANE FOX: 


buyer, the London dealer Woods 

Wilson, paid £1.200 for a pair of FOR THE first time this year, J tory has any record. Solon the this excellent 

large bronze figures of standing am enjoying some worthwhile Athenian, who was antiquity's of their list 

cranes- results from the . enlarged answer to Lord Goodman, did Sow the seed i 

At Phillips, a sale of -furniture vegetable garden which I beaan something .to help certain it four weeks 



£4,000 for a pair of French of ray back muscles and spare one-sixth of their produce in rent yellow flowers 

bronze- and ormolu candelabra, time ever since. There must he or could they only keep one- is over. 

a phiniM .1. Af niu,™ “«*« «W 1 *“P thjBktog t<r ££•? -"gfe ■» 


A Phillips sale of art nouveau as I txv to break up the Answers have varied with the present to you 

■ produced £23.348 — 2. GaUe jajgp ] nmp8 day TO ]i ^ ^ times and beliefs of the answerer. aco £ remark et 


cameo table lamp was knocked ^cesbythe One^ixth t as rent has seemed of a w^dklS 

down at £1-~Q0, to Tillman and news that the allotment has now most like fr* t J_ east in used safely a 

a book sale brought m a further ** da vs when landlords were still .rfeac 1 


Sonn 1 hS Robson Lowe, the Stamp auc- others who have firsts!* £ v;ce k-end. 


.. . . # ... ovidp adequate future 2 psinlin? nr rh.. Vires 1 and £4S.0flfl yesterday— the highest tinn “ “ on Monday light of the landlords’ terms . Qme tn 

fenfires ttey have made to this jn arebei blatantly S et at rhi5d aitr-bnted to Muhammo 3 Price In Sotheby’s salsT of {ggS a 1974-75 sales tSmovS known all over Iran and India. £? 0 e rt U JJ, i 

,o .f a? - a K * an 0rienai “ ur ssltiijs;. ^ nir htti,c arsu - Eff* 

being encouraged to think that J|?g[ J? tetirhri? M l? d1 ® Eastern dealers were £2.11m. last year, put on a sale (1974— spring 1975) and tfnfogS ment nearer h : is Gesatnp 

there is nothing' thev can do Positions to protect do in such cir- much in evidence but en- .of English prints, 1700-1850. of stamps of the British West (ever since). Do not despair V T Turning up on Sunday after- Simazine and “ 

about this situation that would cumsxances. countered stiff opposition from totalled £39523, including Indies which totalled £52.360, cabbages, too. have often boltetL noon > riUager s were allotted the letters WP 

be in any sense meaningful It involves building up a numerous private buyers. £5.200 for a collection of 30 while Bonham’s stiver sale pro- and after last summers jziot t tbeir sections of the vegetable 
Mr. McAdoo an investment “lobby” to ensure that their At Sotheby’s Belgravia, a sale aquatints by Gabriel Ludwig- dueed £9,600. do not think I -can face a W garden. I am leoaing you me p_ ». 

consultant begins his article by ■£<» 3S ^Japanese cucumber oT^ ito 


ot despair Uv Turning up on Sunday a* ter- Siinazine and ; 

. - i .I" “ ____ Aha lriUa Vf>Vo upn> nllAtlcd »Kn. 


come up to 5 
report now tb 
name, long pro 
is Gesatnp 


consultant begins his article by grievances are given the atten- 
recaHtng an advertisement of a tion they deserve where it 
type regularly featured in many matters most— at political leveL — — 
magazines In “the old days.” It And if there are any who feel nitAiKio 

pictured a grey-haired couple, tempted to question this they KftvIl'IVi 

dresspd in sports clothes, smil- should consider the striking con- 

ing happily above a caption trast between the amount of ” 

which rpad:‘ “ I retired with S250 attention given to objections to 
a month for life"— the clear the Wealth Tax proposal and that j 

implication being that, given a accorded to the disguised wealth Vt 

n roper ■ plan Tor orudence and tax that has been depriving rank- l/. 

•hrift. the reader could ororide and-file savers of their money on 
Tor a comfortable life-time a gigantic scale by writing down despite 


by Dominic wigan Come-back 


Straight win at Ascot 


I coureene on my olate aealTL r * you witi be giving me half its r ■ 

' ^ produce, seed and chemicals Wonder of w 

I 1. being your responsibility, not be used safely 

COme-DaCK more. It would be appreciated if where it kills 

you did not grow turnips, or *nd a half t: 
One charming gentleman, kohl-rabi. be mixed iuts 

whose charm u indeed his profes- rm.„ acre ement thriving: the water and app 

nS-entiv^at 4?iS sharing continues: the parson, no by syringe, pn 

doubt docs not know the clauses level. If the 


charm in 


•aich an «« j pr vnv An 3 r. / ~r- UOUDI, aoc!» &now me wuws 


i^riMTiiSh its them. Apply it 
the Hampshire area, an optmusric TT.^rl t are showiat* 


Impossible 


its “real terms” value. flell 

In the case of those holding ] 0 q 
N ational Savings and building feas 


He goes on to .bow ; fhjt t per annum ofThe ^ T he 
because of ihe pare at which the amicted - s wea!th duri ng the past vww , 
value of money Is apt to fall hvo years. Yet. whereas straigi 

nowadays, it has become quite hundreds oE thousands of words 1 

impossible to sa> how much haVc been spoken and written 
- would have to be set a>iae to a jj 0U t the alleged Iniquities of the 
provide for an adequate Income Wealth Ta ^ idea ; this other — 2.C 

m even a few years time And Qot unre ] at ed-subject has 22 
. he then proceeds to make the attracte d little more than the S.C 
equally va.id point that, in any occas i 0 nal brief mention in Par- 3.1 
rase, the Melds obtainable on the and Press . 4.1 

rurrent range of investments ^ em# , r o e nce of a “lobby” 4.j 
• rarely suffice to offset the erosion t promote the cause oF those 
of capital adding from inflation ^ tlng t0 safeguard their future 
let alone to provide income. j ncom( . arrangements could ob- ^ 
He also stresses — ana quite viously not he counted upon to 
rightly — that !be alternatives to pressurise the corridors of power 
money-related investments to j n to Implementing the economic 
which people have been turning policies needed “ to restore the ™ 
increasingly in desperation— rare value of money— though it might *■' 

stamps, works of art. books. h e ip even here by making' it 

roins and so forth — all have their more difficult for the policy- landed 


me past view is the cigni -year-old Mr. tenham Festival meeting last 
whereas straight, who might well have month 

if words However, Good Prospect, a 


huilt any more, a system of ® asin " stD ^ ce - 
TUtder-floor heating by electric 
cables, a season-ticket to the City: T\: c f Z n n fi An 
you can picture the consequence, L/iMliH'UUll 


ASCOT 

2.06 — Stanhope Street 

2.35 — Firing Line 
3.03 — Bybrook 

5.35 — Sir. Straight** 
4.10 — Bill’s Brother 
4.40 — Brief Chance 

PONTEFRACT 

2.45 — Candy may •*• 

3.15 — Calculta 

3.45 — Whirlow Green* 

4.15— Manlop 

4.45 — Barnaby Beck 
5.1 5r— Gay Bird 


■xuu a luree-iL-u^m ocarmg m uie »u*« any more, a system or — * Rentlcv T trf 

highly competitive Joe Coral under-floor heating by electric Humber 

Holden Hurdle final at the Chel- 1 • cables, a season-ticket to the City: r\iclinpfinn haon^n to 11 

tenham Festival meeting last f 111 ft chorp III you can picture the consequence. I^IMIIILIIUU M JL _a }r ‘ . 

month V-ltm auaic iU and the walled garden capped it , , _ . ™E» .J J 

However. Good Prospect, a' t?|£ „._h_ all. .Undaunted, the owner • For the restof us, I must put thn° ricJif 

brown Orchadist gelding, meets Kit W 01lS appealed to his village parson: In a 8°°^ w ’ or ^ for bumb.e “® V| | w bic 

the more experienced Mr. . . _ the parson was surprised by the Pumle Snroirting. a re?r-:-h« Behoving. 1* 

Straight, a course winner here, CLUFF OIL. I ho British indepen- appeal, for here was a face, not whose seeds still cost about Sp lord-friend, th 
on level terms and the task may dent oil exploration group, has prominent on Sundays, offering for a family packet and which deserves anotl 
prove Just beyond him. signed an agreement to parti ci- the most generous terms. Know- tends to he overlooked in these that thii treat 

For Pontefract's flat racing pale to tho extent of 5 per cent, ing the price of vegetables. I days of glossy kitchen-gardening excellently ft 
programme, as at Ascot, fields in offshore blocks 34/10, 35/2. have been thinking f he said! that Iwnifc* red us h«v to p-"w asparagus bed 

... L. Jl.. _ — ■ — v- 55 /V) onrl Kil/^ tarliiitli h<i«ra motiff ah* nnviok n«n fmrf «tiKartrino TVio r*On * Pm»w 


However. Good Prospect, a T^|£ 11 

brown Orchadist gelding, meets r JT Wc llS 
the more experienced Mr. 


have cut up badly as a result of 55/30 and 64/2. which have many in our parish are wanting finocchio and aubergine. The den of Coun* 
the continuing firm ground. recently been awarded to the a piece of ground. 1 have -the distinction or the Purple Rnrot:;- Manor House. 

The most interesting pro- Elf group by the Irish Govern- space, you have the audience, so ing 1 broccoli) is tha* it always shire. The gar 
position of tiie afternoon seems ment. . would you care to announce from grows, crops infallibly and Wednesday a 

to be Candymay. She never Work on the first well on tb® pulpit that I am willing tu doubles the rumbur- of its noon from 2 


by Gipsy Maramirk.on the first 

Cheltenham’s Ronald of this month, but she showed 


Exploration 


disadvantages, not the least of shapers to disregard the rm Rnyd* Hurdle a week ago had sufficient ' promise there to _ _ __ 

which is that they are not de- popular by-products of their he not been badly squeezed suggest that she will not find the |Vp\y TpIpY 

signed to yield an income. -behaviour. while nuking his challenge opposition in the Beast-' Fair A 


raged round the first agricultural it. Bur 1 do urge any now where to go 
upheaval of which European his- owners of vegetable plots to put gratitude. 


Mgnea 10 yield an income. -behaviour. while nuking his challenge opposition in the Beast- Fair * j 

It is when, having correctly But it could, among other approaching the final furlong. . Stakes beyond her. l a 1 £ TT Tf ! 

set out the predicament in things, do a great deal tb ensure Mr. Straight is on 9 pounds Pet Eddeiy. in the saddle at I HlK .S lFOUl • U .IV. 

which those who have tried to that much greater use was made better terms with the whiner of Aintree. resumes- his partnership 

provide a “comfortable lifetime of fnderttnkfng and similar {hat event. True Song, to whom with this well thought of Mayn- TWO international automatic 

income” find themselves, he arrangements to neutralise, the he finished third, four lengths streak filly. telex litifcs— onfr with the Carib- 

proceeds to discuss what is to impact of inflation on Invest- behind, and ouirht to have little An hour later 1 shall not look bean and one with the U S. — have 

he done about this that Mr. ments In which funds set aside difficulty in turning the tables, beyond Whirlow Gzctm from been brought into service bring- 

McAdoo. in my view, does not to provide " a ‘comfortable life- A greater threat is likely to be John Winter’s In- form New- ing to 90 the number of countries 


ENTERTMNMENT (.1 II) 


make out as strong a case as time income" necessarily have! Good Prospect a progressing market establishment in the which British users can reach 
possible. to be largely held. ‘seven-year-old, who followed up Bentley Memorial Handicap. direct 


opera & Pallet 
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COLISEUM COT-856 1161 1 i GREENWOOD. L{ 

LONDON FESTIVAL EALLET Festival CD Timm FrJai 

Cve*. 7 JO Mat. Sets 5. TOnlght, Tom or. I Mat. SaL 4.30 CtLIN 
°?Si QUTX ° TE - Tonloht wth Slmultancoia iSaUw™'; 

EvdoklmorilBreuer. Mon. A Tile. . — — - - 

SWAN LAKL I HER MAJinV'L «TD M 


LONDON BRIDGE i SAVOY. 
Fraacaia. t*OL 8 0* Ma:iq 
tLlNE-S New Plav AVRIL 


HU MAJESTY'S. 930 6608. Evfn. 8 00. 


Y. 836 81 
:<nm ArtL j 
IIS. ANC*«S 

»a^ T K 


t Jadicaies programme in 
black and while. 


BBC 1 


“■ 7.95 a.m. Open University (UHF "Road to 

ionly). 9.58 The Worn Wes. 9.55 starring Be 

Agaton Sax. 10.10 Daktari. 12.45 Crosby and Joan Collins. 

- p.u*. News. LOO Pebble Mill. 1.45 fiJO Survivors, 
r Mary, Mungo and Midge. 2.00 Day 9.00 News. 
r. and Night 2J25 Racing from 9^5 Joha Macnab. 

" .Ascot 3.58 Regional News (ex- 10.10 SportsUighL 
rept London). 4.00 Play SchooL 11.00 To-night • 

. 4.25 _ Astronut 4J0 Jackanory. 11^5 Why Call 
4.45 Country Search. 54>5 John Good? 


HTV 

XL30 ml Jaws, Fangs 


A*r ot Mrlermance. 


COVENT GARDEN 2*0 1066 

THE ROYAL OPERA 

Little Australians. 5A0 Magic All regions as BBC 1 except at 2.30 Crown Court 3.00 About ilrl -TO* is Your rWil sjb Take T^a 7 !?: ^u' tlSSZ: 

Roundabout the foUowing times: Britain. i25 There Goes That Grsaadt t “a jgj: 

I"™ S E !J S ‘ - j Wales— 10.10-10^5 bjo. The Again 3^5 Genend what The p»p* ^. mts w/eniinc ^?v ,Tom 10 *‘ m - 

6.00 Nationwide. Wonderful World of Disney. 5.10- HospitaL <25 Runaround. 4^50 . HTV RRH ermance. 

t®-40 The - Wednesday Film: 5J0 p.m. Mae Gen T Stori. 5^0- The Molly Wopsies. 5 JO • The M j««. fmrs and Claws. HBM.TJ gU' TH . Hotsbefy A^: E ci. 
"Road to Hong Kong." s ^ 0 The aangcra. 6.00^40 Wales FUntetones 12.30 p.«. c^iopiw coZet no Report a3 ^ ' for. 5450 ’* 

starring Bob Hope, Bing To-day. 6.40-7.10 Heddiw. 7.10- 5 -50 News from ITN. Wort HoartJines. J-2S Report wales Brad- ■ ** — -- 

Crosby and Joan Collins. 7.40 Pobol Y Cwm 7.40-8.10 The .6-00 To-day. lines, too Honarpsror. 5JJ> Dally Fable. 

2-£® Weather for Wales. ‘>W Thw Is Your Ufe, htv Cymni/Waies^As htv General 

9-35 Jons Macnao. n m R nn <u-*. ■ 7 -30 coronation Street Service except: mz OJIL Penawdaa 


Mj J?- J?*?-.?- 30 ' ***■ *-* s 0.3O. 

Caw Friday pert, at 5.0 J.m. 

TbC new Hit Alre.an Musical 

’• PULSATING MUSICAL." Eva. New*. 


KING’S ROAD THEATRE. 3S2 7«3 1 Baaw. o**>p 

a 7 30 aso ; " Kr,,ru „ ei 

HORROR SHOW 1 _ >ionna Slew 


SMAKESRSARE . 

omiuh 


12.30 p.n. GaUociag CounneL L20 Report 
Wert H?aftitnes. J-25 Report Wales Head- 


and Cbnrc I s £gS J *~g- v "g I -l T ". Rosebery. Aye., eci. 


|g?Sjlw 1 i: tVWC ^ JBPWV . 8 « 7 

Brasil Tropical IMav LMh __Ioa.lv J J O B- 8.0 


THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
lm •ott'Mc IQ cner.nra.tc ’ Pandi. 


Craven’s Newsround. 5.10 Seven U4t Weather/Regional News. 


F.T. CROSSWORD PUZZLE No. 3,055 


Crosby and Joan Collins. 7.40 Pobol Y Cwm. 7.40-8.10 The .® «® To-day. 

8 JO Survivors. -Burke Special. 11.45 News and . Crossroads. 

9J» News. Weather for Wales. 7 -00 This Is Your Life, 

,} S f%f b - • - Scotland — 6.90-&40 paL Report- S^TV^ThS^Ton 7 

i?'nn Ing Scotland. 11.45 News Sum- 800 T^\Ty Tiraes Top 1 

11J5 Why ^CaU This Friday 8i ° Up The Workers - "" 

Good? - Northern Ireland— 3J&-4.00 pan. -pjjo Luke’s Kingdom. ' 

11.45 Weather/Regional News. S?j^5 en l^S ld c^l ews »i 6 ii^,^1S 10 >00 News. 

: I§ ce °.^ Areund Six. ItOO-UJO 10>30 Tbe Wednesday SpeciaL 

Spotlight on what matters to 11 *5 Wresrlimr 

PUZZLE No. 3,055 «iP°- M-SS wffimS Papers Say. 

’ Holy Week Talk. IMONewa ami. What Was Ho Like? 

re— l _ — — . and Weather for Northern ajj 1XV regions as Load 

* I I I I I I Ireland. except at the following times: 

I 1 - L | Engiand— 6.00-6.40 pan. Look . ., rr y . ... 

■ H i ISSB HS North (from Leeds, Manchester, AiNejULA ; 

M P f t&ta Newcastle); " Midlands To-day vJthfilPSi 


m Ronnla Sim, 
8a» oa.ee mw 
*3 Iirf.Ti.l Firk 


lines. 2.00 Honsepany. 520 Dali r Fable. g™|| .Trcplcai :m«v JJ-Mjv 221 ! , OAH plow^ight Helen' mibbin 
525 Cnusmads. IBL Report West US ‘Miy aJ-Jviw 8». jam« off! att fraSu! gm'mb N ' 


525 Crossroads. SJU Report West 625 
Report Wales. 6J0 Three Uttle Words. 

HTV Cymni/Wales— As HTV General 
Service except: 128025 P-m. Pcnawdu 


tun The TV Times Top Ten Wewrddion r-gyd d. 425420 RMfcddodau. | alberv 
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Awards. . tm-Eos y djum. 

8io Up The Workers. ' htv B r r _£l De ” 1 s Z jU ? 

9SM T.iikp’v Kingdom .except 1.2 M .50 p-rl Report We« Bepd- 

nVS ii UkeS 1Vmgtl0m ‘ ••• lines. iJWJO Report west. 

0.00 News. crnincti 

0.30 The Wednesday SpeciaL _ ovaj i.1 lari 

11J5 Wrestlinc Boondorles. Mr peter SHAFFER OVER 100 excel lent _ £i" ‘ seats 

t cc wvf,HrS; «c__ 1MJ0 Feature Pilm: The Hugaeits „ Direc ted by JOHN dexter. on lale day OF performance 

1-55 What The Papers Say. Abroad,” narrins Jack Warner and B New 11 vim throughouL” Fin. Times. from 01 a.m. (TSo FOR mat.) 

3.10 ajn. What Was He- Like? Kathleen Han-Uon. mo Jaws. Panas ,, ZTti; — “ -- — . , --- ~ ' . . • — — 

AU . I T V . %zsr\il 1 S.'StJ-Sir'JSS; « vss. 


“"V 836 3678- 

_ RtDUCED PRICE PREVIEW 
Tomoit at 8.15 and until Mon. 
Matinrc Sabirdav at 5.00 p.m. 

Opens Tunday at 7.00 p.m. 
National Theatre Production 
COLIN BLAKELY In 
EQUUS 

by PETER SHAFTTR 

JOHN DEXTER. 

Ehtctrttylm throoBbouL Fin. Times. 


and PETER McENERY in 
THE SLA GULL 
(Must era April 28t*i) 

Tb lira. April 15 lo WM. April 27 
THE BED BEFORE YESTERDAY 


i"i Nl ~ 


-Suo*T»at»»» 
-c ai afl. 


STRAND. BM A 
I Mats, tinny m 
1 pcr.s Hart, Q 

LVJJK-TON «n«. National T>.»atr*-. > no S^^JJ^SE 
928 2252. Tcday at 2.30 (Reduced } NO S £ 3 SJS!^5 
price mat.-. Tonlgbt 7.45 Greeted bv 

JOHN GABRIEL BORKMAN I 5“ HYSTI 

bv . Henrik Ibsen ! talk' ' ok TU1~1M 

mnUWui. ' Frsrn 

aa»5^ DA -rm oF n^ R s^2S j 


From. B.JS- Dim as 

New Revoe SWJ 
and at 
PETER i 




ANGLIA ; 

•45 ui. buoey. 2845- Animated 
Classics. 1U0 Jaws. Fans* and Claws. 


To-day. *40 University Challenge. 1145 
Late CaD. 


-CNO pert. 16 A Drill 


SOUTHERN 


THE MERRY WIVES 
. OF WINDSOR 


week. Gorky i the ZYKOVS <No I *»»*» 8 Op 


trea-pT h * m "°n s fetdfau-s m 

— SENSAT1QMAL 1 ■■ Sunday T-nei OUT 

TfRY FUNNY" ObserWrT” VAUM*.. . 836' 

s fcvm 8 Op. O irter-Shcw £5.50. Mali. Ta-v 2 AS. 


(from Birmingham): Look East Atudla' k»i zjbo HoaswarS' MJ5 ajn. Speed ^bT wuugb. 1040 IS- 2°, 21 AdHI. Red. prtce orew! ss5 rr»T~? - - - , m»s5i . 

(from Norwich); Points West 520 Tbe Metric Melodies Shfw* 7 *40 C Id act makes tbe Wrong Connection 1120 W- “ , n'4ril < R m • 0orns wit. fh? s"if p,w d *NeUan . " 


(from Bristol); South To-day About Anglia. U45 The Fin Oneston. Ha m i a on tbe Masted Elephant. U45 


(from Southampton); Spotlight 
South West (from Plymouth). 


ATV MIDLANDS 


Jaws. Fangs and aaws. 120 pan. | AMBASSADORS. 836 1171. Bros. 8.00. 


BBC 2 


Mats. Toe*. 2.30. Sat. 5I3O, 8.30 
HAPPY AS A SANDBAG 
.. I*1, E WONDERFUL HIT MUSICAL 
Dellghtlpl. Don’t ml** It.” Dally Exp. 


940 a jzl Open University. 

1(U5 Nal Zlndagi Naya Jeevan. 
1L00 Play SchooL 
5JM pju. Open University.. 

7.05 I See What You Mean. 

7.29 Weather. 

740 Newsday. 

8D0 Gardeners' World. 

840 The Traditional World of 
Islam. 

9 DO John Denver— In. Person. 
9£0 Oncupmanshlp. 

1020 Microbes and Mep. 

IL15 Newsnigbt. 

1L30 Music from Cambridge. 


APOLLO THEATRE. 01-437 2863. 

Evenlnm sjd. Set. S.30 and 8.3a. 
BARRY HUMPHRIES la 
HOUSEWIFE • SUPERSTAR I 


LONDON 


Plymouth). -40 • J ^njsn& tS cSUTKW s 

starring Water Brennan. Fred artalre" and 1 I lit ltt5 

Diversity. Edgar Bqrtianan. 120 pjn. ATV News- uue ajn. Sianlac Point. Ed 

Naya Jeevan. 4«k- 5JS ATV Today T. lwl'Blna Jonlor Allen Time. 1045 Rex tbe Dog. XLBO 
Police Fire. 8.W *T V T ~d ay c. Cnrly and Cocomit. «-in Make a wiata. 

niversitv BORDER 1 : 1135 jKW1k Fangs “4 Clavr*. 128 p.m. 

v«.T 10J& i4HL AutoLUed ctasdes. —45 I-tiiichame News and’ Lookaround. 248 

You Mean. 

Border News. 520 Tbe Partridge Family. *-*> T(Mlay ■* Sfe Epilogue. 

648 Border News and Lookaround- ULSTER _ 

Iforid. t— SS Border Newi Snirmary.. v - u.n a^n. Jaws, Fangs and Claws. Cambridge. 01-836 BosG. 

mal World Of CHANNEL uo P.m. Ulster Nows Headllnea followed w«“'s5t nd M?n 

128 p.m. O^nnel LonS^ News and by lamggme 0^ msrer lm M “- 13 ' 

In person. What's On where. 520 The Partridge >40. Fantastic Voyage. *40 UTV family musical 

m person. NSU^SjELtak-Un. Rowns. UJ5 The Light of tbe World th* m , ka 00 

Mati U -55 News .and Weather to French, with the Rrr Gw*e ExSaS?" £ExS$av BriHiSS®' 

l Mep. followed by EoU.wue. WESTWARD . 

_ ... CvR A1V1PIAN.- 9 jB un. Wildlife Theatre HUB Farm- C ?*^? DY roEATRE. OT-B30 2S78. 

Cambridge. , ^ Board of hewe M umu^h» tv ^ nsl Mfl »”■ 

AV Canada i“ Colours Fmm The Queen" kirk (Deceased:. —JO Docuronary 

Ull and “ Teboo Tchou —40 Jaws (Jaw*. Fauns and Claws). 1225 P.m. 


.RICHARD BSCKtNSALE it 
‘"alde-rpljrfimlv tvr-ny - 1 o Main 
„ _ tp FUNNY PECULIAR 


DOUR 
"SUPERB. The C 
have seen for m ^ 


"MUee S«ttt]s W'WtftrjIly »«, vastly V|CTORIa~pai 'Arm. ■ 
entertaining br Client remedy." S. Tmes. Km H n - - 

"More good laughs than any other play crov 3^0. Wed. » 


more good laughs than any other play 
, ^ M Lw*c'n«." Observer. 

Seats Rum 75o. CXimcr-Sbow £5.95. 


NATIONAL THEATRE tee under Lyttefton. 


PALACE. 01-437 6834. 

Mon. -to Th. 8.0. Sat. 6.0 B. G.xo 
Good FHd»y 2 peris, at 6.0 & 8.40. 
JESUS CHRIST SUPERSTAR | 


TERRY 

SCOTT 

.. __ A BEDFUL 01 
GENUINELY hi 
mteeedlngiv fancy 
Dinner and be« s» 


: ui 


PALLADIUM. 01-437 7373. 

Until Saturday. Tonight 8.0. tmor. 
Good Friday 6 Stt 6.15 & 8.4S. 
THE THREE DEGREES 
plus TED ROGERS. THE BLACK ABBOTT5 


WHITEHALL. 
Ermines 8 00. Sam 

„paul raym 
B ritain's No 
FIONA Rit 
COME IMT 


In CITY SUGAR 
by Stephen Poliakoff 


PALLADIUM. 01-437 7373. Aprtl 19 at 
740. 1JJL. Thur.. Frl. 8.0. Wed. & Sat. 
6 15 6 8.45. 1 week only. 

sa-ha mike 

_ DISTVL REID 

LYHSEY OE PAUL. MART) CAINE 
June 9th lor 14 nerfs. only 
JULIE ANDREWS 
Box Ofhre NOW OPEN 


WINDMILL THEATR 
PAUL RAYM 
lFrs C 
Twlee nightly a- 
2nd 5ENSATI 


wVHRHjM'si’sse : 
Sats. 5.00 and 8.15- 
JIMMY . 
, _ COMB 

by Treror Crtfflths. 
.P*JV in London.' 


^*s CgB^bR'lBl^: «T wSE .T .■JJjt. FT FHOPI,X ■jyBSL.SBWW. 19 

N^ws Headlines. 520 Rerurn to tbe ward News . Headlines. _ 52B TheJPart- EI^NING^AN^RD AWARD T wT^5eR I «*»•»>. SU. 3. 


Best May In Loi 
MUST END h 


tlOJEO Meet Shirley Temple in Planet of the Apes, sas PoUce New«- iiln I 
“Poor Uttle Rich GlrL" 1L3S rooia. 640 Grampian Today. —45 —25 a 


ACROSS 

. I News about an explosion (6) 
4 Be less tame and confuse (B) 
; 16 An orchestra playing without 
- restraint (7) 


The Amazing World of Kreskin. Eyeulng Prayrrs .. i • 

12.00 Here Comes Mtimfie. 12.10 GRANADA - 

pjm. Rainbow. 12JK) Three Uttle *40 a.m. Alphabet Soap. 945 Animated 


Family. 64# Wpstvard Dlnrr. 
i Poem for Hob" werir. 11 . SS 


930 321 6. Evenlnsx at 8 00. 


WMTwvd Lain News. —SB A Poem | Sit*. 5 00 and 8.00. 'Mat. Thors. 3.00! 


for Holy We«*k. 

YORKSHIRE 


- . . fc _ s __ 4 t,~— I Words LOO First Resort' News. Classics. 1045 Journal. 1048 History UJ5 a.m. Ed Allen Time. JOS The 

6 Short of bemg incompetent j •J^'ros. r irbl Itepui i. l’lews, YriU _ 11>K Sptderman. —25 foeatlon. —45 Robinson Crusoe. —48 pan. 


O anon or oems luwmpewm Around You. —IB Sptderman. —25 faeatlon. —05 Robinson Crusoe. 1248 pjn. 

and Inferior (10) r£, i ?? eX ‘i C* 14 * Kandy. —45 The AJTsntnrea ot Mam's Tbe Word. 120 Calendar News. 

7 Short drink to a Stage produc- 1J0 Couples. LOO Good Afternoon. Hammy Hamster on a* RtTerbaak- 520 Calendar. 648 Calendar. 

tion (5) ? 1 ; — 

8 Bounder— going bad? .... (6) RADIO 1 247m Music for Organ «si. ltM tog Theatrt : (S>. KM I News. 4-05 OoMl 4^ 

r . J," A RiKHtal IS, 11 II pne Northern Slope Time. 540 PM Rraorts. SSJb 


ANTON PETER 

RODGERS VAUGHAN 

and NICOLA PAGETT la 
GASLIGHT 

■A CLASSIC AMONG STAGE 
THRILLERS." Dally Mirror. 


GLYNI5 LOUIS 

. JOHNS JOUR DAN 

" A suoerb lemon in the art of 
farce pliylrn — -Dally Mall 
13 RUE DC L' AMOUR 


ABC 1 A 2 SI 
83S 8861. Sep. 


■ ■* BMC ora LAIRUVn « A TaiBV m nV . 

‘Bedroom fare* « Yt% fannlnr ** — People JgEM 

BOOK NOW I 01-838 8811. tRiRl^i. #iSgbl 


2JsTt%1. LYNDOi 


DRURY LANE. 01-836 BIOS 

Ew>*. 7^0 Matinees Wed. and Sat- 2_30." 


PICCADILLY. 437 4S06. Mon. to Fr» *-**• '-S3. 

7.45. Sat 5.30 and 6J0 Mat. Wed. 3 C MINO rM-‘ 

VERY GOOD EDDIE ... “L 13 Comott 


LAST 3 WEEKS 
MICHAEL CRAWFORD In 
BILLY 


11 A mother vrith a book being * TZSJSrJ!""*] am 


Recital <Si. —18 
Svmphony Orchestra, 


—16 BBC Northern Slory Ttme. S40 PM Reports. tSJD "MICHAEL CRawford a whopping •nosiest*' S. Times, 
lestra, part. 1 iS>. F I nan ri a l Report, vhf Regional News, wonderful stage- star." n-*S S — r ssssTrss 


VERY GOOD EDDIE THE hinSFm iiK?* 

" Absolutely Enchantinp Music* L“ N.Y. 

twh. -Br« escapist ever mo In wwn ■■ ”• Blt hie Per a 

punch. "Broadway smash- hit with tub Curzon rn™ n "cml 

"Sr-p i. t ^ Abao ' miv trs ^ ais wffirtasr 


nherinntp /7l * ***<1 German articles (5) ** Rjdto 2. 7 4 0 Nog u.os'pUk. WorE **?"*. . -—iff Concm, 545 Weather. . programme news. *48 

oDSUuSic ■ • ■ * i»l ij pi.vino th* oamp at rstrhina BdmoiKta. WO Tony Blackburn. 1240 , |». . m i m concert Hall News. M5 Oh. Get On With Itl MS 

12 .... and mother Fb following 14 Eame or catclling Wetter. tariwUng u» a-, fl? ua R^toST SST*™ ThTArt*^. ?jb dS? tj# iS 

to cripple (4) . i?®*** 1 10) fJ ^ , R«Sg«t ^ Venn «Si. J^Haydn and Moan Your Line. *48 Tbe Search for Amelia 

i* if Lu Hp in ton. 17 Take into consideration ana on VHF). «0 ft's iDLT ran sx News- qnaneti rsj. us Bcrlias and Debussy Haitian. MB KaWdoscope. 9^ Weather. 

13 Consider It could he mten- (g . beaL M2 SamCosta IS) CJoiu Radio* eon curt (Si. 540 Chora] EreasMg. JS^; 1840 The World Tonight. 1049 A Book 

tional (10) i® TT intlim sneM nr H “»«»ard Board. »45 Nows. —10 at Bedtime. —08 The Financial World 

15 Hurr? for hot dish from the . erU Pj! 011 0f an ^ er or <aiaa 9° — m-lX OS Al F jri '2-_ Homeward Bound (con tbraadl. —40 Life- Tonight. —15 Today In Parliament. —30 

Cnrfth fRl laughter. (8) RADIO 2 1,500m and VHF lines: Language and ConunonicaUon. 748 News. 

li Sid through something not 19 Dealer caught with hand and in News summary. 642 Colin Radl° LondWI 

IU neuo xnrougn somenuag noi u» m (tsmmer ffll R«tv iSI. In eluding *25 Pause for »a«y Concert part 1: Britans (SI. 8J5 . n . nmTr7 


Edward Albeal A C 

6^0 duu. A» R*< ao 2- ™’ > Wog nmTpljL WordL , ““‘. .-‘—is Concm.' S45 Weather, prognuome newa.'ion| »e h'e'^ANd'h^'show'are 2 s ™ Wk ' — 

ibnondo. MB Tuny BUckton. —08 part : lSj . u a Newt jjb concert Hafl News. 625 Oh. Get On With It! 645 A treat." Sunday torou. E KFJ RE - Leirener so 


. Pram May 3. 

ROY CASTLE AS BILLY 


-A Great Orily Mirror. THE BLirntTUK 


to CriDPle (4) . Y"" ,, a ""JSS 1 , 1 - ~ by Verdi ISI. 320 Haydn and Mozart Your Line. WO Tbe Search for Amelia -BriHlaot Mott ewJtlng Musmi lor a ah aMbT 

i« fnneirfor ~iiiI4 Ha inton. 17 Take into Consideration and on vHl-J. 4J0 U s DLTGKI SANcws- QnanetL fSj. 445 Berlioz and Debussy EartiarL 938 KaWdoscope. 939 Weather. DUCHESS. BM 0243. Evenim e.oo. Ions, low time.” s. Times. “At Hit a ?- 

IS Consider It could he mten- (g . SamCosta IS) Oohia Radio 2 escort , Sl . 540 Choral EYeosoog. IS45 1840 The World Tonight. 1049 A Book Fp AlfiS?.?* 00 ' ,£»* *«»«■;' &M ,r - LeicesteV^Huari 


tional (10) 

15 Hurry for hot dish from the 


OH! CALCUTTA! 

_ NOW IN ns etb YEAR 
“■rv a thlafcHHrtv Bea trt fol ’’ 5. Ta|. 
“The Nudity Is Stunning. D. Tel. 


» vwLm „p for auoo (7) H 1 "‘■-“JfsLrfs ,&5F *£ ®HA 


Berry IS). Inclndlng 625 Pause far 


DUKE OF YORKS. 01-436 512211 

°P*« Tonight «t 7 Sabs. era. 8. ! 


2D6mand94JVHF 


« ■SSS&’SjJSIwJliD kISSw J'Z aS.’SjrSara'aatLl. ' _I 

« SSSSfi 'im u to _ °r “■ ? a«t sawstega a # 1 


38 Smile— being light is tiie 
spirit (4) 

28 One who answers salesman 
left one to hesitate (7) 

29 A hidden danger could be 
mine before autumn (7) 

.10 Rode badly before crowd to 
detract (8) 

.11 That which curdles turns into 
money (6) 


one perhaps (5) 


’“f sots. 5.15 & 3 JO. 

D Riehurd GOOD pbi day performance at so 

940 John ELIXABETW SEAL. SHEILA STEaPbI 

In Town. fiUAVVSa! 

‘tn Itvbirf. SALAD DAY5 


BrltWi Mueiegl M rine gbow.'' 5- Mir. LEICESTER SOUARjf 
■ A reellv *wino»no Musical. “ Now . 52521 DAVID BOWI 

QUEEN'S. 01-734 11S6. Ewnlng* B.Oa «?. pSL M w* 5Sl 
. ■ Directed by Harold PINTER we^ba'bociMd! 0, S ‘ T 


vraix. tuu Jimisi intma 101. p.*«- ----- — — i, , 

Good Listening tVHFi. 2JC Darld HamB- SA5 ' 7 - a p ' m - University. 


27 Style left out— it’s an eyesorel ton IS) aa Radio 1. but Indudlng on RADIO 4 


rin«^r ~»h7 Q«iHanrf1 3AS and “V NEWS. 8.32 TOW Fish with Home Run SSatSi rntStmiSSim Mm ' iion - 

ias^iortf OO WBMOwers^raSt! 434m, 330m, 2Mm and VHF y^lndtog^SJO airi^JlBLondcm NeirtPeak. “ Alan AytMknrii's Arm* ^ wnwfly- 

OJS Snorts Desk Sjn R«wi Costa f SI 620 un. News. 622 Farming Today. J40. Queat MO SWl n. Times. Last 2 .weeks — mb Aorti 3 t. 

Including 545 Sflcrts Dak. 445 Snorts 6-® Prayer fn? th* Day. *45 Today. JJ® BWJ SiaifllonS* Late Night London. 80 ! FUNN Y PECULIAR, th* 

■JM*742Ttoe nSwi S^ilnH^EtiS Inriudlng 640 VHF Rcglowl News. 645 U.BMiOS* A* Radio *. bow Coowdy Swga from eha Mermaid. 

Roy Hudd. 740 Tbe Great American London BrOadcastm? «£■*•„.. Ewniaas 8l0 . 

Railroad. 643440 Two Itt Mind ISI "wT*®* .Today^lnctadlng 721 ^Snortsie*. prim i vttf M “ Ww, '-mwv 32\..?£ and 8 - 15 - 

■rcv nnb atm trim c<wTinrt) L82- 745 Today s Papers. 745 Thought lor -6UH and 972 Vxir ■ .tony brittcn. 

ejn Euronran Soccer Special (1.500m ^ has* 748 VHF Regional News. 745 546 MuMgroing Music. 640 “AM”— PETE* eLYTHE. JILL MELFORD 

only i aJMJM «ng Sontettdng Simple Weather, orngramme nows. MO News bteakfaU-fime show. 1040 Brian Ha-.es. A Comedy ^^V hhjp* M anr n 

'SJ fVEF only, also 202 m Scotland). 942- 3nd more of Today, i ncl u d ing Srt Sports- taM« to London. LOO pan. Newswatch. -Most miovabia 7 d 'tc) 

3040 nOTonly. also 20Sm Scofluidi dcak. US Today’s Papers. 845 Yosttr- 5 W Newsbreak. 740 Jaxslo Stereo. 940 “EwmpfcirY terre5SyS 

nntfl 340 when 1.500m loins Command to In Parliament. 940 New*. 945 The Nigbtbae. L0444B fcm. Nightwatch, nears gggaag; — ■ • — 

^onSncefS). lUmStwrts Dosk. UUE Llrilw World; 945 Finger on' the Pulse. wenr.bulfJionr. 6 Sl'^tT 788 - 

Words and Music igl. — 82 Roth CubWn nff. TWt rT^n'r rn? Radio hemartt Breilaw. Andrew suhc-'ln 

with The Late Show MjflOm only, also Dagv Serrlce. M 8 dr« o* God. r 1 ai„, lm i ms VTTP RELUCTANT heroes 

BaiU0 ll ’ r2M ^ UJ0 Hi^'-Mtante 5»ati*. 1220 News. 6.W Am. Graham Dener The Breakfast H mJ? , ^ ET ' 2 JJ d 8-00- 

IHcdbm Wane only gramme new*. VHF f«evpr Lmrtcra .and *40 Jane WaimaTeT and Bryan Wolfe: in Frederick Lonsdale's 

7.00 a^M. Nbwy. 74S Your Midweek SEi Krtdmal Newc. 140 The World At London TcnUy. 740 Adrian Lore: Open ^ „ . ON APPROVAL 

Choice, port 1 'Si. 820 News. SJ* Your One. ljn The Archers. 145 Woman’s Liflc. 9.00 Nicky Horne: 'Yonr Mother ’(."{L nsh m* it." My. Tat. 

Choice, parr 3 IS). 940 Newi. Hnir. Including 220222 New*- 245 Listen Wouldn't Like ft. —00 The Laid Show. An t -SXii D S°32Li, 5H3 lJ!2**- 

IK TMs Week ! Composer. Berilos fS). with Mother.- 340 News. 1C Aftonow 240 Night Elight. -lUJSraStS-SS&S*?^- 


Wed. 3.0. Sac. 6.0 and 8.4?' 
RICHARD BRIERS " MMveHoBE.*' Gt 


RAYMOND REYUUAR THEATRE. (OOEOK. Lehmtec Sqi 
734 h*. Sonaart- L ee. M arvfo Roger 

PAUL RAYMOND wMenm Partdns. shout. AT 

■■ • aFiKmJ'yAl S«k preps. Wk. 12.2 

- “r EROTICA TS I seats may be booker 

or by past 


Solution to Puzzle No. 3.054 


434m, 330m, 2«m8nd VHF “Ato ^ 

120 ajn. News. 022 'Farming Today. ^40 la Tov m. 14 0 Quest 430 Sod n. Times Last Z weelg — rrm adtII 3 t. 


jjnfinaa Bataan 

ass s a a , 
aaaaraan sasaaQQ 
F3 a m s e a a 
iGm’zunnmmm mmm 


WISH. Evenings e.O. 

M “ Wrt TON°y BRITTON. ^ 81S - 
PETE* BLYTHE. JILL MELFORti 
THE CHAIRMAN 


m E EJ 


DOWN 

1 Bring up more then anyone 
else at the bade (8) 

2 Commonplace parking range 

« ■ ■ (8) 

3 ’ , , , being uncultured or 
mostly crude 44) 

s‘ Inspector— formally a corner 
<S> 


□ssse nnHanHESl 
, m m a h m 
EosQfi«9g rmwm 
. E E 5 B O 

, fl c h a n 3.3 , 
nannaaEi asaaaas 
a 0 a - 0 is h 
HG aaaa assana 


RSGEWr. ■ YH3 -2707. Evenings BJM. 
. Frl- *<td Sat. 7.00 ang 9.15 
-2nd YEAR OF SENSATIONAL 
J STAGE SHOW OF THE 70s 
' . LET MY PEOPLE COMB 
AN ADULT MUSICAL 
• “Never a dun moment." Erenlna N«m 
10D tU*ets held for ule at the door 
GOOD FRIDAY. TWO SPECIAL 
PERFORMANCES at 7.00 and 9.15 



WON Mgrtrte Arch. 
RACHEL'S MAN fAt. 
3.30. 8.1S. AH scats 


fUJ* 1 * 2. Regen 
MB4. Sep. Ptrti. An 
e*. oerls. Ban Offlee 

Pieasente m the journey 


.2. MAHOGANY (A* 
BaRy. X.I5. * JO. 6.3 


Evenings 8 . 00 . Mat. Sat. 2.50. 
Bernard Bresslaw. Andrew Sacha- in 
RELUCTANT HEROES 


01-858 77SS. ROYAL COURT. 730 17M9. Fja* 


Mat- Wed. 240. Sat. 5.W and -S EL' 
• edl ^ ln> Woodward. Geraldine McEwm 
J ennie Linden, Edward Hirdwldst 
In Frederick Lonsdale's 
- v . ^ . OW APPROVAL 
You should rush to see it." Dly. Tel. 
It 90t my aooroval,” evq. Nri— . 

Anwening of comk delight" 
Harold Hobson. Sunday Times: 


22 at 7. Sub*. E«a- 8. Srta. 4 
WAITING FOR GODOT 
. WARTEN AUP GODOT 
- ' Wa iting For G«dM> 

DIMCTED BY SAMU— BECWtTT 
' rlfl M G*rtSan frara thr - • 

Schiller Theatre. Berlin 


ST.-MARniTS- W6J443. Evenings 8.00. 
MaB..To«..4t_2-»6. 5« 5.00 and 8.00 
AGATHA CHRISTIES 
». , TM .MOUKTRAP 


Workri ‘lonmat-eaer run— 24ib YEAR 
GOOD- FRIDAY P*RF. AT 0.00 


] j j j£gjt 



CINB4AS ARE C 
- ON PAGf 



3 



Jiaitefe] ^Ttmes r {^^ : * .- 






By B, A, ^S>JJrKQ 


.1 readings, of. the 
he correspondence 
pointing, out. that 
•rs* 'i names all 
English cricketers 
.ge; I still thought 
Land was one of 
■ s emptier plays; 
determined to go 
.. .igain at the .first 
9ght it was to see 
- ' John Gielgud and 
daon; but ...without 
. of Harold Pinter, 
ing have come into 

ere it is, the. most 
■tie playing to be 
■e at. this- momenL 
n “ curiously,.’ for 

almost completely 
. anee- Such story 
a is no more than 
of earlier Piinter 
ruder in the closed 

The Caretaker and 
early pieces; the 
uo of uncertain 
file Birthday Party, . 
jjrplicahly • changed ■ 
the same piece. To 
s more mysterious, 
set (by- John. Bury) 
es from Beckett's 
,ere are the Eliot- 
• of verse from The 
■V. 

in searching for a 
ion, for the. author 
»s the presence 1 of 
ng. Is any conclu- 
de but that the play 
as a series of su per- 
ils designed— and 
ii much craftsman- 
sly opportunities for 
of acting ability ?. 

•: it certainly does., 
touch of Auden in 
beel poet, can make 


us believe that it matters to him 
whether those sexual - adventures 
of, his -youth, happened or not, 
that 1 hr isf, genuinely - concerned 
to get himself taken on as sec- 
retary-housekeeper to the more 
snccessfal . but hopelessly alco- 
holic homme cfe Lettres he. has 
.picked up.lh. Jack Straw’s Castle 
Every movement, every inflec- 
tion. & marvellously cohesive, 
creating .--a real person from a 
do-it-yourself' kit of- random 
detaiL; . 

Ralptf -Richardson as the more 
successful anas has always to 
. gravitate towards .bSs inevitable 
coihSticm, Iks' talent put away, 
-his past confined to his photo- 
graph- aHralm, as he leans more 
and more on has whisky bottle. 
Isolated sparks of life fly out 
under a lifted eyebrow or in an 
extemporised recollection of pos 
slhjy invented youth;: hot ufti 
malely there 'will be the 'hoarse 
.call, for the bottle, the helpless 
eoU&pse to the floor;. It is all 
' most ably invented. • • 

His two servants Foster and 
Briggs have their own 1 oppor- 
tunities for . brilliance, which 
both of them take avidly; Michael 
Feast is the bright young con 
man, constructing a romantic 
background, as much to persuade 
himself .as lo persuade: others 
Terence Rigby. the old, loyal ser- 
vant can break out of. bis gruff- 
ness into a" showpiece fike the 
instructions for. finding Bolsover 
Street. ■ . , t 

So tijere-.lt is. a play full of 
suggestions and conjuring -tricks, 
adding tip to about the signifi- 
cance of a Paganini study or a 
Hungarian Rhapsody, yet able to 
evoke tWs fine playing. The 
balance ^is firmly kt credit . 


Free 


Dirty Linen 

by B . -A. Y OUN:Q;, 

ting no 'longer -with sundry varieties of • -scdmic 
st person to go to writing, - from the . sophisticated 
tToccnnion is clearly to the." music,, hall,' ■and. does 
rd. Dirty Linen was equally . well with all.' of' them. 
. 3 lunchtime piece to As the members around the table 
to British naturaHsa- are played by Benjamin .Whlt- 
Berman, the 'squire row, EdWard tie Sojuza. Malcolm 
don (and. one "of . the Ingrain, Peter Bowles, Christine 
in ray estimation, Ozanne (and even she may, or 
o deserve a 1 tribute may not be involved with the 
Stoppard). As it hap- mysterious charmer). Richard 
play proved to have .O'Call agh an and Derek Ensor; 
it about Mr. Berman and as the Clerk., to '.the Com- 
ge of nationality, so -naittee is Loan Peters, a wonder- 
ed inserted a second ful romp is virtually guaranteed, 
as a kind of cadenza. Meanwhile, there, -is !. the 
entitled .Veir-Found- cadenza. While the .Committee 

ally deals with its goes out to ‘ vole, two Home 

ject Office officials come in to jhscus- 

tan, one of whose whether this bearded American 
is : running the should be given British hxtion- 
e Theatre in Rupert ality. The eider of the -two-. is 
., raself directs the Richard Goolden. who is pnnei- 
»;• totality, for Which pally aiudoas *o te® a ktorv 
- ubled a cast as strong about bow he won five pounds 
in the West End from Lloyd George; The ywnger 
. ent Thirty , Lanes. is. ...Stephen, JUpope, who., -iftgr 
on' a Select Commit- some dutiful courtesy; suddenly 
i gating the moral launches into an immense en- 
if the House of Com- comfum of America based on the 
■ re it is alleged that stereotypes of half a*eentury of 
ers have become In- ehtenoa art. -These two perform- 
i a latter-day Dubarry. ances alone are warth tbe money. 

the parliamentary The .whole* thing, which runs 
is carried out' '' in until May 8 and is open on .Good. 
l*he Clerk to the Cora- Friday. Saturday and Easter 
Titian-haired, green- Monday, is worth queueing for 
uty promoted, who' from breakfast time. 

. From the Home Office ...... * 

j| though her Speech A propdg des battes, .1 am 
only capable of taking asked to .draw attention to the 
•le at a time, seems proposed authorised biography 
be the Dubarry in of - Michel Saint-Denis which 
for every member of A. C. Scott is -to write. The loan 
•ttee has a pair of her of letters' or’ tire recounting of 
his pocket, or. more reminiscences would be appre- 
ely, in his briefcase, dated. ... Material, which wtil .be 

ceedingp of- the Com- 'well looked after., should be .sent 
•e hilariously funny to Mr. Scott, c/o Mrae. Suria 
hout pause from start Saint Denis. 2 Bloomfield 
‘ Mr. Stoppard- uses Terrace, S.W.l. 


; n&SC. 


[Jeannette Cochrane 


Patrice Bart and EITsabetta Terabust in the Festival Ballet's ‘ Don Quixote,' whieh opened last night at the Coliseum. 


Leonard Burt 


Television 


One of the duties of a critic (Thames). They were by no 
.must be' to keep a weather eye means equal ip their' degrees of 
open for nude emperors, and obscurity, but not one of them 

* , " r t W*? 11 ' cf«r in e ii“ . COmPleM? 

regarded playwrights in the last ,, • ■ ■; 

-* * ;■ Tf° dy *-2® MS Z 

pointed out that there Is, no funniest Mercer play T have 
virtue in being .recondite, seen. Moreover it could. I sup- 
abstruse.' enigmatic. • 'obscure, pose, be accepted as just a very 
confusing and generally difficult far-fetched farce about a middle 
when you ie working for televt 


.... ,. . _ suffering gloriouslv from infan- i 

sion which w a medium of mass tiliBn3; fusing* bil : thumb ^ he * 

communication. Communication sleeps with his teddy and his 
is the act 'of revealing — not of security blanket, existing on a 
concealing. diet of tuck shop food, and able 

__ • .to achieve sexual satisfaction 

•The playwrights . concerned oa j y by stroking the (clothed) 
a rei David Mercer. Dennis Potter breast* 0[ his- well developed 
and Howard Bren ton and their dental -nurse as she feeds him 
plays were Hoagy Bear f York- After Eight Mints, 
shire), -Double Dare . (BBC-1), 


and The -Paradise 


Rika Markham in ‘ Double Dare 1 
(B8C-T) 


wood 


avec 


by GARRY O’CONNOR 


Run ( It was this scene, presumably, 
which led to the continuity 
anaouncer in the London area 
.. trailing the play as "controver- 
sial.” The scene was certainly 
erotic—as the celebrated eating 
scene in Richardson's Tom Jones 
- was erotic — but it • was also 
hilarious and completely inoffen- 
sive.) • • 

Yet it is Impossible to believe 
that it was only the "comedy 
value of the part— invested by 
Bill Wallis with all the extreme' 
self indulgence of an elderly 
Billy Bimter— which concerned 
Mercer. The final tines in the 
play, in which Hooper describes 
memories of potty training, the 
.urging of his mother, his own 
eventual scream of “no!" and 
the 'reflection that “The rest 4s 
the corrupt workings of efvilisa- 
tio'n*’ certainly suggests other- 
wise. - • ■ • 

’Hooper expresses . taboo 
thoughts—’" sometimes. T gef this 
terrible urge to . drill ' right 
through and out the other side” 
—which every dentist (and, in 
different forms and different 
contexts, every one of us) must 
presumably experience.-. -The -ex- 
pression of the repressed 
thought and of the suppressed 
desire to act 'again as 'a child 
may, in Itself, be very useful to 
the rest of us.' 1 Nevertheless 
Mercer could have - given some 
indication of whether t he really 
Believes that ■ a regression to 
childhood- is; any sort of an 
answer te ‘the problems facing 
every adult: whether -the whole 
thing was rially .meant to be 
metaphorical; or whether it -was 
to be ? . accepted - simply as -very 
high class comedy. 


s not a French writer is reported as saying be wasn’t a closed shop to keep his. name 
well-known in. this .going . to trouble, himself for out of the . prints, propounds his 
»ut some would claim. OHine. ' . Since then his works theory . p£ style in strong and 
i' of the. great prose have enjoyed considerable' re-r" rdusihg . conceits. . Entretiens 
• F. the ceotuiy. He vival, andr— politics and his own keeps beautifully to the point, 

most famous book personal ' obsession to .turn him- that style is the only positive and 

Bout de La iVuit'iang self Into a victim apart — what is. "lasting contribution an author 
start of World - War remarkable about - Entretiens is ..can make. It Is a view strongly 

- ! its influence was that it lives vividly as spakcn ^uired-'.by Beckett whose - own 

or a whole post-war dialogue.. •• ' .'later style has something in com 

of writers whose re- The form is that of an. inter- nfoa -with 'Celine. 

Id be lumped together view between v Celine and an . 1 can’t fault the . performances 
as disgust, horror. -or' iniuginary.-and enfeebled, ProfeSr -off Jean Rougerie a s. Cfilihe. and 
.ment. with the sor who comes -to .question .him J ean . Saudray" as Brofesseur ,Y. 

' ' century— its politics. The Professor is afflicted with ia.^oth - are ‘delijghtful in their 
erialism, culture, and painful condition 'pf the prostate upderplayiDg. natural, inventive, 
— conveniently enough there is a -often 'funny, and extraordinarily 
he war Celine was pissoir situated nearby, to whu* - ! ^ fee ply devoted to the work, 
through free Europe, he -frequently repairs. G^line, in -T|e; pair br climaxes are deftly 
entitle sentiments he between vituperative outbursts handled, and one -could only wish 
,-d earlier but later .re- .against his publisher, “Gaston” for M. Rougerie and M. Saudray 
isd wais finally tin- Gallimard, his detractors, the tijat they had been playing in a 
>r eij^iteen months.' He holders of literary prizes, and; cosy v and packed Th<&tre 
61 in. the obscure and the authors -of -the NRF fiike. Po^e in Montparnasse to- an 

rie* If A».r#.n C it 4 m ihKa ie ma* whn jis — ■ .a— 


time in sight of Martin and 
Helen. Martin, who experiences 
' vu throughout the play, 
warns the call girl she is in 
danger. The client offers Helen. 
£100. for a night with her, mis- 
taking her for the call girl.. 

The client/call girl story turns 
out in the last two minutes to 
have been a figment of Martin's 
imagination: it was really Helen 
who was in danger. Having pre- 
tended to himself that it is coarse 
men of the “client” type who 
murder call girls, it is actually 
Martin who murders Helen. The 
pig-like ” client ” turns out to be 
a gentlemanly guest in the room 
next to Martin's. (So what was 
he doing— outside Martin’s fan- 
tasy — propositioning a supposed 
call girl? Still another layer of 
reality?) 

Yet the real weakness of the 
play is not the cheat ending— 
“ with a jerk he awoke . . . ” — but 
the fact that its main appeal must 
be limited to other television 
playwrights. It is not as though 
Potter knowing the world of tele- 
vision pi ay writing better than 
any other, uses it to set up any 
sort of universal allegory where, 
the computer programmer, say. 
or the nurse can find identity. It 
is. rather;, very concerned with . 
Potter's own particular pre- 
occupations — highly suitable for 
group therapy, but not. for a 
widely appealing television play. 


Double Dare, however, was a 
beacon- of great clarity compared 
to The Paradise Bun We have 
to assume this is about young 
soldiers drafted into Ulster 
.(typically the area remains 
mysteriously unidentified) — in 
particular dim Johnny, who 
thinks Winston Churchill is still 
prime minister, and who joined 
the Army for the canoeing. At 
the beginning he • inadvertently 
causes the shooting- of one of hw 
mates. and at the end he is in 
Sweden, being kept in vodka by 
the State. fn between your 
guess is a.s good and presumably 
as valuable as anyone else's. 
Perhaps that's the idea. 

What is the meaning of the 
tattooing sequence (the pressure 
on young soldiers to conforn; 
the fact that Johnny Glass asks 
for his tattoo of paradise to have 
“everything bright and like 
plans "?) What is the significance 
of the shot soldier's mother 
hovering around his bed? Or of 
the soldier burled up to his 
neck iD ddsert sand? 

Of course playwrights ihoui:! 
experiment and so should tele- 
vision companies, hut there are 
lots of lunchtime theatres and 
there are lots of off-peak viewing 
hours. -On the other hand there 
are only three national television 
networks, and only a couple >if 
hours of peak viewing ench 
evening. 


L’Astarto 


by ELIZABETH FORBES 

As Bononeini for Buononcini) Bononcini writes tuneful, appro* 
owes whal fame he still retains priate music for each or his 
almost entirely to his bitter characters, but he seems in lack 
rivalry with Handel, it is irunii- tho strong individuality— and 
that many of their contem- the boundless melodic Uuencj — 
poraries should have preferred of Handel. 

I£en lta ^ n c-^^ e Gcrman T aS hc Raiher nalnrallv the hem a nd 
rini’s i^nSn , °T' heroine are giveri many of Ihc 

Vernna finest numbers: AstarVs en- 

ArarifMn f Mu* trance aria. “Torno, tornn alia 

sswsrii-jas r”" <■ » ««■ » u , 

EiA r? frr 

& Vtrs%o 0 n : In In 

tralto* in the cait love u 'ilh Sidonia; Femcio. sup- 

! ' w T ^ poscdlv the father of “Clearco,” 
^ LMldoo and The. only low voice in the 
L °i k ‘ cust-^ull get their share of 
wTnrinn rh™h 'n ^ the attractive music. The ringers. 
vteTrftk? 3 ber *M PeraS t re ; ^ one exception studems 

Z LIS,, ^ k ^ at f rom the London Opera Centre. 

Inn „ a w Ch I? ne T ^w a r u e ' give, on the whole, stylish per- 

rjp n ^ rt Vi n ara S r ,tti h t e form ances in Philippe Perrol- 
firMOmi (W^TVrp' 1et s production. The designers.' 

thi *1? ■ "PSHjL “ u- u from the Central Sehool of Art 

Siu? 5 Bh and Dft 5'3n. are Jennifer Snapc. 

^ T> Kale Tayler, and Per Jonssrm. 

who had E killM Mtirto-, S" SShU 1 ™* 1 ' 0 reSPO '' Sil ' le r ° r 

(long before the opera begins)'. . 

Elisa and Clearco/Astarto love Carolyn Alien sinus Clearco/ 
each other, their marriage is Astarto with a fenency that 
obviously highly suitable, and occasionally breaks the line or 
the librettist. Paulo Rolli. has a her music, hut does inject real 
hard time finding enough com- reeling into a theatrical charac- 
plications to keep the two apart ter. Elisabeth Ritchie is a 
until the final curtain. dignified .Elisa, who sings neatly 

The action is carried out in and expressively. Roger Bryson 
recitative and the conventional makes a sincere, "f somewhat 
dn capo arias of the period, rough-voiced Fenicio. Frances 
There are three most welcome Chambers a bright-toned, 
duels— one ut the end of each Graceful Sidonia. and Pamela 
act— and a finale for all six Bardy an adequate Agenore. 
characters. As the- recitatives Mary Clarkson, who plays Nino, 
have not survived, these have had a throat infection, and last 
been provided, and apparently nicht her pari was sung from 
shortened, by Napoleone .Anno- the pit by Rosemary Ashe, 
vazzi. the editor of the score. Lionel Friend conducts the 
For this performance a string Strange String Quanet with 
quartet and harpsichord are evident sympathy. The stand- 
used. with the addition of two ard_ of Italian pronunciation is 
horns in the splendid duet for variable. 

Astarte and Elisa in Act 2. Another performance to-day. 

NYO and NY JO concerts 


The National Youth Orchestra 
of Great Britain will be giving 
concerts in London and Croydon 
afler completing its Easter 
course at SL Lawrence College. 
Ramsgate from April 14-22. This 
year's slay at Ramsgate marks 
the tenth consecutive year in 
which St. Lawrence College has 
provided a regular home for one 
or more of the Orchestra's resi- 
dential courses. 

During the Easter course the 
Orchestra’s members, selected by 
audition, ‘will be rehearsing in 
preparation for the. concerts — 
in the Fairfield Hall, Croydon, at 
8 p.m. on Friday, April 23 and 
in the Festival Hall at 2.45 p.nr. 
on Saturday, April 24. On both 
occasions the conductor will be 
Charles Dutoit and the soloists. 
Kyung Wha Chung (violin) and 
Myung Wha Chung (cello)'. 

On the same day as NYO's con- 
cert at the Festival Hail the 
National Youth Jazz Orchestra 
(no connection) will also be play- 
ing the South Bank, making 
its first public appearance since 
returning from its debut visit to 
America'which included perform- 


ances at the Reno Jazz Festival. 

NYJO's concert on April 24 
will be at the Elizabeth Hall 
starting at 7.45 p.m. Guesting 
with them will be John McLevv 
(trumpet ) and Danny Moss 
(tenor-saxophone). 


Venezuela’s $2m. to 
international culture 
fund 

By donating S2m., Vcnezeula 
has become the first country to 
contribute to the International 
Fund for the Promotion of 
Culture set up by the Uneseo • 
general conference ai its ISth 
session. 

The International Fund for the 
Promotion of Culture aims to 
promote cultural projects in 
Uneseo member stales from 
voluntary sources, b'uth public 
and private, cultural develop- 
ment being regarded as an essen- 
tial aspect of general develop- 
ment and as an element in 
improving the quality of life and 
strengthening cultural identity. 


ris suburb of Meuden. Sartre, who is not named)' who au diehce responsive to what they 
at rites; by a cure who, virtually operated for many years were saying. I strongly racom- 
" "" : friend' all the Franch-speaking 

citizens of London to .turn out 
[aiKl ’support them 


- -. This year at 
■i; t'heShaw ' 

TCm SJiaw Theatre announces 
the' following productions for the 
coming year: 

!■ ' la July and - August,. Peter 
Shaffer’s Black Comedy and The 
White I oars. 'In the autumn. 
Rom#} and Juliet. At Christ- 
mas.'a n'ew play by Willis Hall, 

|5tmri, Sarrendet, And at- the 

start of next year, the whole -of 
Ariwld Wesker’s trilogy. Chicken 
SDup tcith Barley, Roots and I'm 
TaSking about Jerusalem. 

In the 'summer, the National 
Youth -Theatre will give a new 
play by., Barrie Keeffe. Here 
Conies the Sun;. Stag Night by 
Willis Hall; and. a now play .by 
Peter Terson that has not so far 
received its tltld *. - 


, trial parr of the Mr. apd Mrs. Jack ^Rick Collection, 
f En g lish 'Sporting- and ConvenBayWi Pat-rrritig a 
•; sukfhy auction on Wednesday, aRiih' Apriii at 9.30 gm 
Illostrartd catalogue £j. to ' 


■ GcocneStiibbft, 
ThDoAff ; 
Gnftm'i 
SiaBmr.Msw 
mdfvJ*, 
(deoilkdgned, 
198 x 174-cm. • 
(7a* 108 •. 
.icM) .• 


Sotficby Parke' Bemet & Ccl, 

34-35 Msw Bond Sateq Lcvkkm W JA zAA. 
- - 7Vi5*|tifaflE:oi*4py 8080.' 


Potter’s play Double Dare was 
broadcast — and until the obscu- 
rantists at the -BBC- coin e tothelr 
senses will always exist— in the 
shadow of the .banned play 
Brimstone and Treacle which 
was to have been" one tjf three 
Potter plays transmitted in quick 
succession. In a letter in the 
current Listener Jack Gold, the 

best director of filmed television 
drama in the -world., says quite 
rightly - that having derided 
against The Naked Civil. Servant 
when It was first 1 offered,, as 
likely to cause .too much, offence 
(subsequently produced ' by 
Thames "it .. leads the _ -yearis 
awards table) and now .'against 
Brimstone avd Treacle,, the BBC 
“ will no longer appear to be 
the first port of call for the 

most ' vigorous and stimulating 
^programmes.” ■ \ 

• But back to ' Double Dore 
which, except for the last two 
minutes, .was a lot more enigma- 
tic :tban . Huggj/ Bear. The 
trouble is that Potter, tends to 
pack into his plays a great deal 
more than any viewer can rea- 
sonably be expected to. get ont 
of them without a script or -a 
chance .of second or third view- 
ings. Perhaps Potter believes 
that if be throws out 15 ideas 
we may '.catch ' five. Actually, 
baffled by such a bombardment, 
we. are liable, to miss the : lot. 

In Double Dare lie had several 
levels . ‘ of "reality ” operating 
simultaneously:, first. Martin the 
playwright (Alan Dobie) meeting 
Helen (Kika ; Markham) an 
actress he is secretly In love 
vffth, in a hotel to', discuss a -play 
in which; she will play an actress 
and an escort-agency call girl. 
Then Carol (also Kika Markham) 
an escort-agency call girt meet : 
ing a client (played.witij supreme 
offensivenees by Malcolm. Terris) 
in the same hotel at the same 


There’s just one lifting problem Morris canT help you wilh. 


1 The great problem oflow productivity in industry is 

simply that — in spiteof public opinion^ —the average 
industrial worker is ready to shoulder far too much. 

But however much workersarc willing to bca^itfsa 
fact that, in the materials handling business, the heavier the 
burderaplaced on them, the less work they areableto 
carryout. So in the long run p erforman.ee and productivity 
depend on the machines and equipmentpiovided to help 
lighten their wqrKloadand speed up their work-flow 
" That’s why when it comes to lifting, loading, 
pushing pulling, heaving and hau ling in your business^, 
you— and yonr work force— need Morris muscle power to' 
liftoutpuiandraiseproGts. ^ v . 

Fqrbyer ninety yearshowthc Morris Group have 
heendchigning, manufacturing, installing and servicing ' 
lifting gear and materials hanemng equipment in all 
brandies of commerce and indusoy.Heavy and light 

Now Morris cranes, hoists, conveyure and lifts are to 
be found at work all round the world, cany ing weights from 
forty pounds to four hundred tons. In lactones, warehouses, 


constriction rites, ship lactones, docks, mines, foundries 
- and farms. 

For sheer weight-lifting ability the combined 
strength oftheMorris Group is probably unrivalled. 
Certainly rio-one else can offer so great a range of materials 
handlingprodu«s . Or such an array ot facilities to service 
and back them up, suchas Crane Aid Services Ltd-, 
Britain's largest crane servicing organisation, a Morris 
subsidiary company; 

So however big or small your 
particular weight-lifting worries, well take 
■ihe load offyour mind, with one proviso. 

"We can’t lend a band iintil.weknow 
• exactly what your problems are. 

. BuFas long as you canraise 
the strength to pick up ihe telephone 
and callus, you need never be 
burdened by inefficient materials 
bjmrflmg methods a gain. 


Herbert Morris Umhed^P.O, Box 7, Loughborough, Leicestershire, Telephone; (0509J $3123 Telex: 34408. MllSCfeS fOf Industry 
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Lockheed 


halt Tokyo 




= i. By Peter Duminy 

TOKYO, April 13. 
REPERCUSSIONS of tiis Lock- 
, . Iiced payments scandal and 
Japan's annual spring wage 
offensive converge khdoituw 
in transport strikes that will 
bring the morning's commuter 
rraBc in Tokyo to a virlnal 
standstill. 

An all-morning stoppage of 
i the Vactar.ote loop line, which 
carries more than Ira. passe n- 
1 gers a day, will be the first 
.. industrial action ascribable to 
the Lockheed scandal. 

It will ba staged by national 
railway employees, who are 
billing it as a protest against 
tbc Government's action last 

■ week in resuming essential Par- 
liamentary business in the 

■ absence of the three main 
* opposition parlies. These par- 

- libs were (and still are) boy- 
"■ eotllng Parliamentary sittings 

to resistcr dissatisfaction with 
the Government's handling of 
the Lockheed investigation, 
and with the probable hope of 
precipitating early elections. 

The token strike is limed to 
coincide with a half-day shut- 
down of Tokyo’s privately 
owned subway system, called 
by unions which are pushing 
' wage claims. National railway 
workers will b<- striking in suc- 
. port of their own wage 
. demands nest week. 

The political logjam has 
la;e!> altered slightly but sig- 
nificantly iu ihe GoternmcnCs 
. favour. This was as a result of 
tin? Liberal Democratic Party's 
tcrsicnl sum*? in persuading 
. the fourth (and smallest) 
opposition party, the Democra- 
tic .Socialists, to resume Par- 

- Hamentary activities at the 
beginning of last week. 

Armed villi this degree of 
opposition par: iclpa lion, the 
Government overcame its ner- 
vousness about pressing or 
with the I37G-77 burinet despite 
the boycott by the major 
o«i;ies!tioii narlirs. In fact, the 
toui-r: has now gone through 
ail slag.** in •I*.-’ Lower Douse, 
whi’!; n : n !•»«:.•:;>■ restores the 
, Go'erpinr-it:’.? reputation for 
“ errcr‘i , ‘?n<*s? to sr-me extent. 

Morvcv.T. ihe reaction from 
npa isiiion •'.*•.> -•■•rs has been 
raijbfy muted. p-obably 
. here use of rt:*T , .Tr.' , -‘'*n *nts In 
r.that camp abvr.t ■'Ivaterj'. The 
. Communis;? ;vr r!v have 
shewn signs of looking for a 
” frrT.u'a that will enable litem 
to return m legislature wllh- 
“ out loo much loss of face. 

To-morrow's strike action 
will not havy any of the force 
of a spontaneous outcry over 
the LDP's supposed bigh- 
itandeduc.ss. Dow ever, part of 
tbc opposition still seems to 
think it can shame the cabinet 
into resigning by focussing 
attention on its failure to 
observe the proprieties (there 
is no law that says opposition 
participation is necessary to 
legitimise the work of parlia- 

- men!, but there Is a strong 
convention operating to that 
effect). Seen in that light the 
strike is some sort of initiative 
by the Japan Socialist party. 


Black S. Africa 
wages rise, but gap 
with Whites grows 


BY MERLE UPTON 

THE DEBATE about the wages 
black Africans in South Africa 
highlighted the facts about race 
discrimination. Black poverty, 
and the large gap between black 
and white wages in South Africa. 
But it also reinforced the erron- 
eous belief that blacks had 
gained little from the rapid South 
African grrwlh rate. 

Recent research shows that 
real wages of many blacks have 
risen markedly since South 
Africa emerged from the depres- 
sion in the early 1930s — and not 
just since the recent wage 
campaigns, though these acceler- 
ated the rise. 

In the 25 years from 1935 
to 1900. real black wages in the 
industrial sector (manufacturing 
and construction') increased by 
S2.5 per cent., or (allowing for 
compound interest 1 )' 2.4 per cent, 
per year. From 1960 to mid-1971 
they increased by 30 per cent., 
also 2.4 per cent, annually. From 
mid-1971 to mid-1975 (when the 
annua! black industrial wage was 
R 1.264 equivalent to £778) , they 
increased by 37 per cent., a much 
taster annual rise of S-2 per cent. 
Black wages in commerce and 
government service are lower 
i R90O-R 1.000 in 1975). but also 
show Lhis strongly rising trend. 
Since 1972. food prices have 
risen much faster than the 
general cost of living index, by 
which these rises were deflated. 
However, even the purchasing 
power of black wages for food 
clone still shows a rapid and 
accelerating rise. 

These figures do not apply 
merely tn a small black elite. In 
the 1970 census over 1.6in. 
blacks, roughly 30 per cent, of 
those economically active, were 
employed in the above sectors. 
Nor were increases limited to 
, the more skilled blacks. In line 
| with official policy, unskilled 
i wages also rose. In the 1973 
-nund of increases the narrowing 
of intra-black differentials 
caused by the more rapid rise 
(under government pressure) of 
unskilled wages was a factor in 
the mining riots. 

There are some understand- 
able reasons for the widely held 
mistaken beliefs about black 
wages. First the rise has been 
uneven. During the refee ssionary 
1950s real black wages actually 
declined. That was the time 
when many exiles left and 
started the international cam- 
paign against apartheid. Their 
view of trends in black wages, 
which has been very influential, 
was based on their correct 
observation of this decade of 
slow growth. 

Second, much publicity has 
been given to the mining sector, 
in which real black wages did 
decline between 1911 and 1969 
-—when the gold price started to 
rise. Since then they have risen 
very rapidly: a real rise of 92.2 
per cent, in the gold mines by 
1974 (when the annual black 
wage was R556). .Moreover, 
although mining is important, it 
is not typical — let alone the 
archetype— of the South African 
economy. It has depended 
mainly on foreign black workers. 
Misleading generalisations from 
this atypical sector reinforced 


the belief that blacks were not 
gaining from growth. 

Third, it used to be assumed 
that real wages on white farms 
had declined. But recent 
research shows that even in this 
backward, low-wage sector real 
wages have risen, at least since 
1960: by 19 per cent, between 
the 1961-62 and 1968-69 agricul- 
tural censuses; faster since then. 
In 1972 the annual wage of 
regular black farm workers was 
.still terribly low at R1S5. 

Although real wages have 
risen for many blacks (and for 
coloureds and Indians, who have 
done much better), they are not 
satisfactory, either in absolute 
terms, or relative to those of 
whites. During much of this 
period, whites gained even more 
than blacks. From 1948 to 1970 
the gap between white and black 
wages actually widened. This 
was so partly because of the 
increasing shortage, and there- 
fore higher price, of skilled 
labour (largely monopolised by 
whites): partly because oF the 
suppression of black trade 
unions. It reinforced the belief 
that blacks were not gaining from 
growth. Relative to white? their 
disadvantage worsened. It does 
not nullify the absolute gains, bui j 
has been a worrying structural 
feature of the South African I 
economy. However, there are j 
now reasons For supposing that 
even this is beginning to change, j 

In gold mining, where the gap 
is most scandalous, the ratio nf 
white to black wages narrowed 
from 20 to one in 1969 to 11.9 1 
to one in 1974. 

These calculations apply to 
wages, and not to income from 
all sources. However, the share 
of GDP coming from rent, in- 
terest and profits — which accrue 
overwhelmingly to whites — fell 
from 46.9 per cent, in 1950 td 
33.6 per cent, in 1974. This re- 
inforces the trend towards 
lessening economic inequality. 

Increased black bargaining 
power and the major changes in 
the occupational structure 
(notably the advance of blacks 
into skilled jobs) and of Govern- 
ment policy (on education, 
training and wages) provide 
reasons for hoping that this shift 
of resources lo blacks will con- 
tinue. and might even accelerate. 

The fact that blacks have 
gained substantially from growth, 
both absolutely and now 
relatively, must weigh heavily 
with those who want to reduce 
black-white inequality and 
improve the lot of the blacks. 
It must influence Iheir views on 
the debate about foreign invest- 
ment and sanctions. However, 
it does not follow that these pro- 
gressive economic irends will he 
translated into parallel and 
urgently - needed political 
changes. 

Hlerle Lipton is a rtsiting 
Research Fellow at the School 
of African Studies. Sussex 
Universiti/. Her calculations, 
are tafctru from her forthcoming 
publicatvm. British Investment 
in South Africa: the case 
for constructive engagement 
Chmfkm Concern for Southern 
Africa. 1. Cambridge Terrace, 
London, iWf 4YL. 


Syrian tanks back Lebanon move 


BY JAME5 BUXTON 

A POWERFUL forec of Syrian 
tanks, dug in Just inside the 
Lebanese border, was yesterday 
waiting for the outcome of what 
amounts to an ultimatum by the 
Syrians to the Lebanese left- 
wing and the Palestinians. On 
Monday night Syrian President 
Hafez Assad said that Syria' was 
ready to intervene in Lebanon 
to help oppressed people what- 
ever their religion. 

The 40 tanks entered Lebanon 
at the week-end and are near 
the border post of Masnaa on the 
main Damascus-Beirut road while 
some reconnaissance units are 
thoeght to have penetrated 10 to 
15 miles inside Lebanon. The 
Syrian move, the most blatant 
military action it has taken in 
the Lebanese crisis, puts a force 
which no group in Lebanon could 
probably match within 40 miles 
of Beirut. There are said to be 
a further 50 Syrian tanks waiting 
behind the border and according 
to Zuheir Mohsen, leader of the 
pro-Syrian Saiqa guerilla group, 
there are now 17,000 Syrian 
and Palestinian troops inside 
Lebanon. 

The advance of Syrian forces 
stopped after a joint appeal to 
President Assad by the Lebanese 
Prime Minister Rashid Kararai 
and Palestinian leader Yassir 
Arafat. It was conveyed by 


former Lebanese Minister Malek 
Salam who returned from 
Damascus reporting Syrian 
leaders as saying that Syrian 
troop movements In Lebanon 
depended on tbe security situa- 
tion inside tbe country. 

This is seen in Lebanon as 
implying that there will be no. 
Syrian intervention ii the parties 
in the civil war observe the 
ceasefire and make no territorial 
gams. Syria is thought to be 
insisting (l) that a complete 
ceasefire be observed through- 
out Lebanon; (2) that all parties 
accept the revival of the Syrian 
peace initiative allowing for a 
peaceful and dignified exit by 
President Franjieh; (3) that the 
higher - military committee 
formed of Lebanese, Syrian and 
Palestinian officers to maintain 
the -ceasefire by reactivated; 
and (4) that a delegation repre- 
senting the Palestinians and the 
Lebanese left-wing movement 
goes to Damascus for talks on 
“ reconciliation and understand- 
ing." 

Tbe principal target of Syrian 
pressure is Mr. Kamal Jnmblatt, 
the Left-wing leader, who yester- 
day described the entry of. 
Syrian troops into Lebanon a» 
“a blatant invasion.” “He said 
that it had “all been cooked up 
with American connivance." He 



made this remark after a meeting 
with the U.S. special envoy to 
Lebanon, Mr. Dean Brown; who 
is thought .to have told the 
Lebanese leader that Syrian 
Intervention was only a limited 
military operation ' "aimed at 
opening the roads and 'ensuring 
food supplies to certain areas" 
blockaded by Left-wing forces. 

Mr. Jumblatt has appealed to 
the Arab League to check the 
Syrian intervention. 

The next Syrian move depends 
on two factors in addition to the 
reaction of Mr. Jumblatt The 


first is what view the Palestinian 
movement -In Lebanon, takes -of 
the initiative by', Damascus. 
Those Palestinian groups which 
support the Lebanese Left are In 
a delicate- position since , they 
..have always relied! heavily pn 
Syria for military and political 
support 

The second factor which the 
'Syrians most consider, is' tbe 
likely reaction of Israel to., an 
Invasion of Lebanon. Although 
Israel has in. the past few weeks 
taken a cool view of Syrian moves 
to restore peace to Lebanon they 
might find too great a show of 
military strength by Syria the 
opportunity to launch -an attack 
on Syria. Arab diplomatic 
sources were said 1 to be trying to 
persuade the Syrians to step 
down •- • - 

The U.S. State Department has 
denied a report that the U-S. 
e mb assies in • Tel .Aviv and 
Damascus have been operating as 
middlemen between Tsraii : and. 
Syria to ensure that Syrian mili- 
tary action in Lebanon did npt 
trigger an . Israeli ' reaction. 
Nevertheless observers consider 
that the U.S. could he playing' an 
Important role in. the crisis by 
bridging the " diplomatic., gap 
. between Syria and Israel. ' 



Outside strains weaken the Palestinians 



Nayef Hawatmexn 


Y as sir Arafat (left) and George H abash. 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


WAFA, OFFICIAL news agency 
of the Palestine Liberation 
Organisation, denied yesterday 
that Mr. Yassir Arafat had com- 
plained of moves to replace him 
with Mr. Zuhair Mohsen, chief 
of tbe Damascus-sponsored Saiqa 
group. Whatever the truth, the 
refutation of Monday's report 
may be significant from at least 
two points of view. 

If Arafat did make the allega- 
tion, then the denial showed his 
concern not to offend Syria on 
which the mainstream of the 
guerilla movement, particularly 
bis own predominant A1 Fatah 
faction, still relies heavily for 
military’ and political support. If 
he did not, then the report of the 
Cairo-based Middle East News 
Agency could have been officially 
inspired to exacerbate the grow- 
ing friction between the main 
body of the Palestinian resistance 
movement and Syria whose 
attempts at mediation in the 
Lebanon are being obediently 
supported by Saiqa. Either way, 
the movement Is being weakened 
and divided by the efforts of 

Arab powers to control and 

influence it. 

The content of his latest 


appeal to President Sadat can 
only be a matter for speculation, 
but the Chairman of the PLO 
himself and his supporters, have 
in the past been very reluctant 
to enter into open verbal con- 
frontation with President Hafez 
Assad. They have been less 
reticent about Saiqa, the major 
arm of hk intervention in 
Lebanon. Damascus's deter- 
mination to Impose an essen- 
tially moderate settlement has 
led to a shift in allegiances 
within the guerilla ranks, isolat- 
ing the Syrian gronp and draw- 
ing together the other elements 
which had been' seriously split 
over acceptance or rejection of 
Middle East peace negotiations. 

That issue has taken on an 
almost academic significance as 
both camps have concentrated 
on what they regard, as (he 
immediate danger— tbe loss of 
the movement's independence as 
a result of Syrian domination 
and the threat of tight curbs 
over the guerillas' freedom to 
operate against Israel from 
Lebanese territory under. a Pax 
Syriana. The preoccupation has 
been such that it has tempered 


exultation over the Palestinian 
nationalist ferment dn the 
Israeli-occupied West " Bank 
which expressed itself in strong 
pro-PLO vote registered In this 
week's municipal elections. 
There, however, the loager-.erm 
apprehension is that Syria and. 
other Arab powers may attempt 
to emasculate the Palestinian 
movement for their own con- 
venience if there is a negotiated 
settlement with Israel. 

While Arafat can justly 
claim to be the founder of the 
Palestinian Liberation Move- 
ment, his Al Fatah group has 
always constituted its main- 
stream as well as the largest of 
the - armed factions. Since 
Arafat's election as the Chair- 
man of the PLO in 1969, its pre- 
dominance within it has never 
been challenged. Not only has 
A1 Fatah eschewed ideology and 
been able to 'embrace, a wide 
variety of political opinion, but 
it has also, jealously guarded its 
independence-nlrawing support 
from a wide! variety of Arab 
countries, • particularly, the con- 
servative oil states. - As the 
establishment . group it decided 


Zuheir Mohsen 


in tiie winter qf 1973-74 not to 
reject the U.S, peace initiative 
although it did not renounce the 
aim of a," secular democratic" 
state in historic: Palestine. In 
line with Syrian, policy, so too 
did Saiqa which is the second 
largest group in the movement.. 

Faced with this divisive issue, 
only .the Popular Democratic 
Front amongst the . smaller 
fringe factions stayed under the 
PLO umbrella and keeps its 
representative on. the 14-man. 
executive committee. Led by Mr. 
Nayif Hawatmeh, an. .East^Baqk 
Jordanian who helped master- 
mind >the successful. Marxist- 
oriented uprising against , the 
British in Aden; it- is the .most 
extreme group of all ideologic- 
ally. Its respect for Moscow may 
have accounted for its stance Dir 
the issue. •• . 

' The PDF split in 1969 from 
the ' Popular '-Front - for- the 
Liberation of. Palestine of: Dr. 
George- Habbasfc; anoiiec more; 
opportunist Maricist . said also a 
man dedicated to th.e. kind "of 
terrorist.' - yiolehce- "Which -“Al 
Fatah has tradtiohany ffisowned. 


Immigrants 
a major 
burden on \ 
N. Zealand ; 

. fly Christopher Ennis 

THE 'VERY high rate of immlgra- ■ 
tion to New Zealand has proved .- 
a major economic burden to tbe - 
country, Mr- Rogert MuMoon, the ' 
New Zealand Prime Minister, said : 
±n London yesterday. . 

Substantial reductions In the 
number of migrants was one of 
tbe measures, that had had to be 
taken to restrain demand, to- 
gether with a general wage rise 
of less Tiw n half the increase in - 
the consumer price index. 

Controlling inflation was a 
major problem facing- New Zea- 
land, said Mr. MuMoon. He ■ 
blamed much of the rise in , 
domestic prices,, on a massive 
increase in import prices reflect- 
mg New Zealand devaluations in 
1974 and, 1975. and rising export . 
prices fix the major world ' 

economies. 

Mr. Muldoon stressed the need 
for a much higher degree of • 
economic co-operation and ro- ; 
ordination •’ in tho regulation of . 
Internationa] trade and payments. 

u We must not go back to the .' 
beggar-ray-neighbour competition v 
which bedevilled the 1930s.” 

Briton arrested 

A British ground engineer with ' 
East African Airways has been 
arrested in Uganda for allegedly .' 
reading a banned newspaper, a - 
spokesman for the. airline said in 
Nairobi yesterday, reports Renter. •, 
A British High Commission :: 
spokesman in Kampala confirmed . 
that Mr. Thomas Webb was 
arrested at Entebbe last Thursday 
but had no details of the charge. „ 
The Kenya mass circulation 
Daily Nation said Mr. Webb was : 
arrested while reading a Kenyan 
newspaper forbidden in Uganda. 

Angola border 

An increase in Infiltration of ■ 
armed groups, apparently across - 
the Zadre-Cabinda border into s 
Angola’s oQ rich enclave, is / 
causing concern to the Angolan ; 
Government, reports Jane Ber- - 
gerol from Luanda. 

If the incursions are proven to • 
be from the Zaire side of the t 
border, they would constitute a r 
threat to tbe non-aggression' pact 
made between President Neto and 
President Mobutu at the Brazza- •« 
ville summit. 

Chad attack ? 

Fifty people were wounded yeate; 
day when would-be Ins mac: 
an attempt to kill President Feli , i 
Malloum with hand grenades, bu ■ \ 
the President escaped unhurt,, \ 
official sources said, according tc 
Reuter in NDyamena. 

ANC warned 

The ' two factions of Rhodesia's 
divided African National Council 
(ANC) have ,beea warned that 
violence between them wilL not 
be •• tolerated, a,. . senior police 
spokesman said in Salisbury 
yesterday, reports Reuter, 
v The officer commanding Satis- - - 
fbury Province, Said that he Issued 
the warning last week at a meet- ’ 
ing with leaders of both factions. : 


Iraqi visit 


Saddam Hussein, Deputy Chair- 
man of the Iraqi Revolution Com- 
mand Council, arrived in Riyadh * 
yesterday for a three-day official 
visit to Saudi Arabia — the first by 
a high-ranking Iraqi official In IS „ 
years, Riyadh Radio said, accord- ! 
ing to UPr to Beirut. 




Japan and 
U.S. open 
steel talks 

TOKYO, April 13. 
JAPAN AND THE U.S. are to 
open • two days of bilateral 
talks here to-morrow on U.S. 
import curbs on Japanese 
special steels. 

Japanese Minister of Inter- 
national Trade and Industry, 
Mr. Toshio Komoto, said the 
talks will be similar to pre- 
liminary negotiations - tinder 
Article 19 of the. General 
Agreement on . Tariffs, and 
Trade (GATT). Full discus- 
sions are likely to take place 
later. 

Meanwhile the Japan Iron 1 
and Steel Federation has 
announced that Japanese 
crude steel production In 
fiscal 1975, which ended last 
month, fell 189 per cent to 

101.596.000 tonnes from 

113.996.000 tonnes In fiscal 
1974. This was the second 
consecutive decline in annual 
crude steel output, following 
fiscal 1974 when ontpot fell 
5 per cent. 

The federation said both the 
business slump In major steel- 
using industries such as ship- 
building, construction and 
electric machinery and a slow- 
down in export sales caused 
the decline. 

Kobe Steel said It has already 
acquire a small stake in the 
newly-formed Japanese alumi- 
nium smelter, Mitsubishi Light 
Metal, which was created by 
the Mitsubishi industrial 
group to take over the 
al um inium refining division 
whicb was separated from 
Mitsubishi Chemical Indus- 
tries owing to poor business. 

Kobe Steel and other major 
aluminium users, including 
Nippon Steel, have been 
Invited by the Mitsubishi 
group lo join the new com- 
pany. 

Kobe Steel said it has already 
interchanged stocks with four 
Japanese aluminium smelters 
to secure a stable aluminium 
supply. It also said It has been 
asked by smelters suffering a 
market slump to form closer 
capital and business links. 
Among these was a proposal 
from Showa Deako Kaisba 
that Kobe should take a stake 
in its aluminium refinery. 
Reuter 


Japanese to market new 
tape recording system 


BY PETER DUMINY 

RECORDING TAPE of a new 
kind, designed for worldwide 
marketing and with potential 
Implications fer all makers and 
owners of tape recording equip- 
ment. has been unveiled by a 
consortium of Matsushita, Sony 
and Teac. 

The product is called “Elcaset" 
and looks like a larger version 
of -the. familiar cassette - which 
has become a household article 
over "the., past decade. The 
cassette . comes in' a standard 
sire knid shape and Can therefore 
be used in all makes of equip- 
ment. 

The Japanese .manufacturers 
are hoping for much the some 
sort of future- for the Elcaset. 
That would mean ..a- whole new 
generation of tape recorders, 
with obvious benefits for manu- 
facturers in general and more 


particularly for those who get 
in early.. Clearly none would be 
better placed than the Japanese 
originators. 

Sony said to-day that the three 
manufacturers have been col- 
laborating on the project for the 
past year. Each will now launch 
its own “hardware" — Sony will 
do so within six months, after 
that the specifications will be 
made available to other in- 
terested manufacturers, domestic 
and foreign, although not imme- 
diately as this could endanger 
the. consortium's marketing lead. 

It is claimed that Victor and 
Aiwa have already decided to 
manufacture to the new standard 
by way of an addition to their 
range. That is scarcely surpris- 
ing, however, as they are. in the 
respectively, Matsushita and Sony 
stables. 


TOKYO. April 13. 

T3»e EJcaset is about the size 
of the average paperback and 
the advantages claimed for it are 
better sound reproduction than 
is obtainable from casettes, and 
a cheaper and more convenient 
alternative to open-reel 'tapes. 

The manufacturers say techni- 
cal features make for “accurate 
tape travel ” and range.'and in- 
clude tape width of 0.25 inches 
and a relatively slow tape speed 
of 3.75 inches per seconfi. They 
expect the price to be “some 
where between" casettes 'and 
open-reel tapes, both of which 
they will continue to make. 

The consortium members are 
normally fierce competitors, How- 
ever there is a precedent' for 
teamwork in developing - new 
“ standard equipment" — the 
joint Sony-Matsushita launching 
of a video-case tte in 197L. 


Algerian 
contract for 
Japanese 


Israeli deal 
with S. Africa 

BY L. DANIEL 

TEL AVIV, April 13. 
ONE OF the less spectacular, but 
nevertheless significant results of 
the increasing co-operation 
beLween Israel and South Africa 
(In that it points th(T direction 
which such co-operation may 
take) Is the -establishment in 
South Africa of a new dry 
battery plant by the Israeli com- 
pany Tadirah. 

Ir will, specialise in nlckcl- 
cadmtum products and batteries 
for military, use. .Full production 
levels will, be reached at tbe 
beginning of nest year with an 
anticipated labour force of 120, 
to he ‘increased by 50 later in 
1977 when spedtalsed produc- 
tion begins. ... 

Anticipated sales for the first 
year are put at $2.5ra. Apart 
from supplying' the South African 
market, tile new plant is thought 
to have good export prospects. 

The Israeli manager of the 
new plant will also supervise a 
recently established joint Israeli- 
South African venture by 
Tadiran and tbe South African 
Conlite to produce emergency 
lighting equipment, hitherto 
imported from Israel, 

Reuter 


Mitsubishi’s new midget 


MITSUBISHI MOTOR said it has 
started marketing low -pollution 
“Minice" series midget cars 
equipped with a 471 cc engine to 
replace the conventional model 
with a 360 cc engine. 

Mitsubishi said maou.‘.<cture of 
the new model follows the Trans- 
port Ministry's raising of the 
alAawed engine capacity for 
midget cars to 500 cc from 360 cc. 

The Ministry increased the 
allowed engine size as it was 
almost impossible for conven- 
tional midget cars with a 360 cc 
engine -to clear the 1976 emission 


TOKYO* April 13. 
controls without sacrificing per- 
formance. Mitsubishi commented. 

Mitsubishi said it .jlhltially 
plans to produce 8,000 midget 
cars a month at a. market price 
of Y505,000 (£918) for - the 

standard model. _. 

Fuji Heavy Industries^- another 
midget car maker, said ft hay 
acquired a Transport Ministry 
certificate, for its scaled-up 
midget cars with a 490 cc engine. 
The date . of marketing, of the 
revised model has not been fixed 
yet Fuji said. 

Reuter 


£7m. loan for Bolivia 


financial Times Reporter . 

The Export Credits Guarantee 
Department has guaranteed a 
£7m. loan which Antony Gibbs 
acting on behalf of Lloyds Bank, 
has arranged with Yacimientos 
Petroliferos Fiscales Bolivianos, 
who are placing contracts in the 
U.K. for equipment and related 
services for the Santa Cruz 
refinery and the Cochabamba 
lube oil plant 

Meanwhile Lazard Brothers has 


signed a £1.1 m. loan agreement 
with Co mis ion Federal de Electri- 
cidad of Mexico to provide export 
finance in support ‘of two con- 
tracts won by Parsons Peebles 
Power Transformers to supply 
eight transformers to be used in 
Mexico's fourth power pro- 
gramme. The Export '.Credits 
Guarantee Department has 
guaranteed the loan, funds for 
which have been provided by the 
Royal Bank of Scotland. " 


Japan 
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French uranium 
offer to Australia 


BY KENNETH RANDALL 


CANBERRA* April 13.- 


■Itoh have signed a YJ45bn. 'con- 
tract with the Algerian- company 
Sonatrach for the construction 
of a natural gas processing 
plant. The plant will ne in- 
stalled in . the Hassi RMel 
district, about 550 kilometres 
south of Algiers, within three 
and a half years. 

The plant includes - liquefied 
petroleum gas manufacturing 
facilities with annual production 


itfr 


capacity of L7m. tonnes and gas 
conden sating . facilities an' 
annual capacity of 8m. tonnes: 
Reuter 


Air Products 
Korean order 


Air Products has been 
awarded a £10m. export order 
for the design, manufacture and 
supply of two 850 ton-per-day 
oxygen plants, by Pahang Iron 
and Steel in the Republic of 
Korea. The company will alsp 
supervise the erection and start-] with 
upi of tbe plants. The company 
said the contract, which is sub- 
ject to approval of the Republic 
of Korea, Is the largest plant 
order ever received by it 

The plants will be designed 
and fabricated by the company's 
cryogenic systems division at 
New Maiden and Acrefair, and 
will supply the Pobang steel- 
works with oxygen, nitrogen and 
argon for oxy-enrichment, purg- 
ing and annealing purposes. 

The plants will be associated 
with the third phase of Pohang's 
plan to increase their capacity to 
5.5m. tonnes a year by 1979. 

Their fourth phase development, 
scheduled for 1981, wilt require 
additional -oxygen capacity. 

Wort: will begin immediately 
on the design and manufacture 
or components, -with Pobang be- 
ginning civil work at the plant 
she in March, 1977. Erection is 
expected to' begin in September, 

1977. with an on-stream date 
scheduled for November 1, 1978. 


THE FRENCH MINISTER of delegation.;:: had / expressed 
Foreign Trade, M. Raymond Interest ■■■in.': -negotiating . long* 1 
Barre, has opened discussions term cdotrects-. Tor' . Australian 
with the Australian Government 'ropper :and :oto ex toinerais and: 
on possible uranium purchases suggested co-operation in suclr 
and provision of .French tech- fields as coil liquefaction,- sea 
nology for uranium enrichment, transport ■ of* natural -'gas,- -coal. 

M. Barre,' tbe most senior ex traction technology and: ex- 
French Government Minister .to pahded trade. in coat 
visit Australia, -concluded a . . The. two .Ministers today, 
series of talks with senior, signed' a new double taxation 
Australian Ministers' to-day on agreement yhich ;Wiil come into, 
what he chose to describe as a force ’after' ratification. by their 
“ study visti." ' respective parliaments. ~ 

The Australian Deputy Prime #; Australia; will ptoduce ohly 
Minister and Minister for per cept. tif its oil' require-' 
National Resources, and Over- mento -to 1985 compared with 67 

I* 8 *. per cept in- 1975 : If exploration 

Anthony, had talks lasting three ^ofstepped tip, R. J. Foster, 
hours with M. Barre yesterday. 0 f, ; -ol l . ptanhing V; and 

development'- at Brolwn Hill 
Proprietary, said. It- is ' already 
too late to alter the 1980 .situa- 
S 1 ‘ tion*-=when ; Australia. \will pro- 

would be made until the Gov- F< »^ersaldw - 

eminent received the report of ' ^He_was--mafang 
nn environmental inquiry on the Industries Assistance iJom-. 
uranium mining, now in p ro- miss Ion on Mining Taxation,-} 
gress. Any exports would also, urging''' that tax conceal ions for 
require - safeguards consistent oil . exploration : u& . restored, 
with Australian obUga tin ns rather than totrOdutC subsidies,; 

under the Nob-Proliferation Reuter "reports. ' ~- 

Treaty. • ' . i : 

'M.- Barre said •..that Frauee 


Finnish 

defence 


T-‘ -<« 


was able to secure all the LOffipht® ipOWfif - 

Emerson: Electric: Industrial 
would po in her interests to — • »*«***£» n-^w ikj 

diversify sources of supply. “At Controls has been 
present, it. iy not a major prob- curd^^t^eti^r.. . worth' 
iem,” he aaid.'On enrichment, from France for, .Accupower un- 
M. Barre said that if Australia hiterriiptiWe - 'supplied 

sought, assistance from. France (UPS). The- equipment. iWff -be 
in the future “ France, would be protectors computer -- equipment 
glad to. help in any way it for Air France and for the French 
could." • ■ insurance company' 'Union des 

Mr. Anthony said the French Assurances "de Paris), u 


Mineral water ban lifted 

" / .' BRUSSELS, April 13. . 

FRANCE'S THREE leading per cent of the Fren^ nrarkat 
mineral water fruppliere- have —lifted ythe ban. at the’; request 
dropped an riport taattoy had ^ 

Fre ^ h wholesalers, agreed to h^p whdlSs&te^t 
tbe EEC Co mm i s sion said. , - refunds of duties paid bs '-water 

The Perrier-Vlchy group, Des -they export, the Commission 
Eaux Min era lee • d’Evian-les- said. Wholesalers -.are -thus in 
Bains and Soeiete Generate dee . practice able.: to . export r.theJ 
Eaux Mlneraies de Vittel — to- waters' 'duty-free* 
gexher accounting for some 95. Reuter 


By. John. Walker. 

STOCKHOLM, April 13. 
FINLAND IS . to increase its 
defence capability by the 
purchase of 15 second-hand Saab 
The purchase price is 
reported to be FM63m. (£7-8m.i 
and- includes spares. This order 
supplements an earlier procure- 
ment of 12 Draken jets, to the 
Finnish air. force. Out of the 15 


Z?.’ 


& 


Drakeps rn the new order, 12 
will he interceptin' versions and .i£.; ?, 
three trainers. -Delivery will be %• 
made over, the next three years. ?? 

-H to- understood that Finland 
ddes not intend to replace tbe V;‘ 
Soviet; MiG- aircraft already in ii i, 
service with the Finnish air force t - 1 < 
and the- procurement of jet £ ■ # 
trainers has yet to be decided. " *~ 
:#~TKe.; U.S. 1 Air- Force has §?• T 
awarded a SI 15m. contract for ii: f. 
jet engines to Be used on 25 F-15 ; - 
fighters purchased by Israel to * 
the Pratt and Whitney division ' - 
of united Technologies. Reuter ».'* ; j: 
reports from Washington. 
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Cyprus EEC talks 3 

•“ The esport of Cyprus sherry to , 7 - 
EEC countries Is. expected to be vj 
a major tqpte in negotiations next 
moqth tin. a new . agreement of 3 
association between Cyprus and i 
Ehe - EEC. Reuter reports. v.' 

'Ah .official- announcement in 


£ 


Brussels said the agenda or the F 
Cyprus-EEC association .' council |jj i 
meeting. In Brussels on May 3 and 5*- 
4 _ included sherry exports, a 7= '■ 
broadening of the current associa- 
JJon agreement and economic am i s= r 
technieaJL co-operation. '• 3i< 


f. * .-s 
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Freight service 

•A new Dutch freight service 
has. -been- started by Alltransport .-<1 
International. Group direct from j r / q 
toe Midlands to Amsterdam, with/' i,° *4 

IS -metre • driver - accompanied a * 
-ttmlers- departing once weeklv, B r ‘ 
from Birmingham. •' . This service- ff- 
Is designed to cater especially foif.-j p 
{’groupage . .. traffic, with a wlde-t e 
assortment- of .cargoes from^i 
various • shippers making up^i 
trailer' loads.. . 
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: has- sard thattfha$L ■' 
.' new natural gas 1 
.northern . Canadian 
ng the eighth fids 
id' in the Canadian- 
. Afr-DJ reports from 


JWtEK rtARTIN, UJ. EWTOR ' WASHINGTON. April 13. 

SSwto-^S-cSSS,^ ESlS *> "* “ ceea tte r le,ted Mr -. f ;oni- S intention, to 

^ 111 overall hunts. . increase social security and un- 

Sl nOT?^teromS^Sre? eba n Ad ”?n“twti<m is * pre- employment taxes, his plans to 

a consortium es-ltookas' S^feeXWre ?i! b & e 9 nt “ Qine f t0 ob 3' ect t0 state and local aid and his 

ii a £rSrSr ap £tt? El SL au ? onsaUqa °! an K y ( ? ut ays Ei uct £H o£ s » bsmes f0 Z tt - e 

fisS sl^s in OetohA? ° T 3r ' : lts J?™Posed budgetary Post Office and mass transit 
.fJJJi. ««5u- IS.-.?'?® 6 -’ ceilings. Thus Mr. James Lymi.' operations. Above all, it did not 

drnf Ff^nrot^od ^ ^ hoH ,tw airec,br ° f ^ °«“ ° f S°- =»° n s «Uh M« propped re- 
b^y-mesMM^in JaSi^Y b d ' ^oa^ment and Budget reacted auctions in income taxes. 

. to the Senate action by accusing The Senate emphasis, as was 
??RBvf d il o£ playing “ Russian roulette to be expected, was focused 
^2SfniJii5 ;8b "‘ Wlth inflation* by adding “at job creation and most of the ai 
*5??® ? lea ^ t $16bn.-in unnecessary and tional spending is in the pul 

ivLff&fn* 0f “ nd esi rab k federal spending." - service sector. According 

^ fac *. however, the Adnrnis- Senator Muskie. the overall un- 

^ ? b ? v ® tration may be able to Hve with pact of the Senate .budgetary 

:■ Goveynmenrs- • projected what Congress is contemplating, decision will be to create an addi- 
' * -i ao n «/ t- if for no other reason than that tional 750.000 jobs (and thus 
■ On . April; 20. -.after me Easter the original official’ proposals greater revenue) and to produce 
retess,;the HmiSe .wm take up were 'so austere (entailing, at an economic growth rate of about 
the jnatter. . It will ^ working current levels of spend'ng, a cut 6 per cent, compared with the 3 
onj_calcu|fftiohs. provided by its of nearly. $30bn. in -spending) to 4 per cent: that the Senate felt 
Budget Oomxmttee. which- en vis- that Congress could never have was probable under the Ford 
age spending of about -SIbn. more agreed to them. budget. Inflation, it reckoned, 

than that passed by; the Senate. There is. for example, reason would fall by an extra i to f per 
Although the Senate- passed its to accept the calculations of the cent per annum, 
budgetary ‘package iji. vote of Congressional Budget Office that This sounds like major surgery 
nearly three to^one, the House the Ford budget had itself under- on the Ford budget, but the 
**• t0 .more evenly stated' -expenditure ~ by about Administration may conclude 

divided. $5hir; and that the .deficit of that it could have been far worse 

If all goes to plan, both cham- S50.2bn- authorised by the and that It might be politically 

hers are due to have resolved Senate yesterday is close to undesirable to get into a heated 
the discrepancies in their, respec- what would have been incurred confrontation with Congress over 
live actions by May- 1^5,' at which in any' case. - jobs programmes in the thick of 

time President Fbrd .will be faced Moreover, some of the Admini- an election year. For the mean- 
wtth the decision of whether or stratfon’s key proposals have while, the Administration yill 
not to . abide .'by., .the Congres- been left largely untouched, probably concentrate its efforts 
sionaliy imposed, budgetary Most particularly, the Senate. on the House in the hope that it 
limits, tinder the. new procedure, knocked just , a bare $200ra. off will reject the blueprint of its 

rather than 1 .'dealing with the defence expenditure, which the own Budget Committee and 

Administration’? budgetary pro- Administration wishes . to thereby throw the whole Con- 
posals piecemeal,;: the Congress increase by 'SSbn. "*u fiscal 1B77 gressional budgetary "procedure 
is supposed first .of -all. to agree compared with 1976. Into disarray, in the process de- 

on the parameters. of ^ spending The Senate was, admittedly, priving ' Congress of the new 
and income and' then to ensure not so kind to other aspeets of assertive role.it is seeking to 
that individual Hep&rtmebtal the Administration budget It play in economic planning. 


nl and gas . in the 
tie Islands.. Jt is -45 
id by the Canadian 
With the. rem ainin g 
3d among 30 oil and 1 
rnies. ' : ’■ '. 

e to Egypt 

efforts to block j?ale 
uf>o planes to Egypt 
d in the U.S. Senate : 
i headed for defeat 
' AP-DJ reports from 

A House -Inter-- 
tions Subcommiteee 
^solution to veto .the 
committee chairman 
; (DemocratFlorida). 
e full committee' is 
le the verb shortly. 

the Sea 

put the -Law of the 
- ce on notice that the 
ffort to draft a global 
■ is in peril from an 
tllenge by the .world’s 
and, geographically 
d”. states, AP-DJ 
». the United Nations. 

‘ airs Secretary Allan 
as told the lo6- nation 
hat the keystone of 
treaty — the 200-mile 
is— was under strong 


pact 


he United States are 
' reach agreement th 
s week providing for 
ise of U.S. military 
jece in exchange for 
itary aid ' oVer' four 
- Department officials 
ay, UPI reports from 


itrol move 

of Representatives 
Committee yesterday 
Gun Control Bill .that 
the . manufacture and 
of cheap, concealable 
commonly, known as 
Night Specials/' UPI 
i Washington. 

ae sale 

collection of • wine 
I for auction — 18,000 
go up for -sale on 
New Orleans, UPI 
m New York-.. • The 
ieubiein Premiere 
iction of rare wines, 
leans' Royal Sonesta 
include the largest 
of Chateau Lafite 
?ver offered for sale, 
every important vin- 
1806. the oldest Lafite 
sale in modern times, 
come from a private 
i France. 


Sra. Peron to face ‘fraud’ charges 


DEPOSED Argentine President 
Maria Estela Peron; now ' under 
house, .arrest in soil them' 
Argentina,, will, face, a iznilitory 
court on charges that she com- 
mitted economic crimes against 
the state, leading- military 
sources have said here.. 

'Although' it. has not yet been 
officially 'confirmed;, the sources 
said that the decisioir to put Sra 
Peron on ' trial followed - inter- 
rogation of the ex-President by 
a.senior military officer. 

Sra Perox], (45 i was. taken to a 
holiday resort - iu the foothills 
of the .AndeSi 1A2B miles . south 
of here when the armed, forces 
overthrew- her Government three 
weeks ago. - 

The sources, said thef the date 
and place of the trial had qot yet 
been fixed. The main , charge 
would be connected with a 
cheque signed by Sra Perhn last 
July, drawing more than $356 J300 


in public "funds to pay private 
debts. ‘ . . 

Opposition . politicians had 
accused Sra Peron of being 
involved in top-level Government 
corruption,' but she was cleared 
by a federal judge- who said he 
accepted official explanations 
that fee signing -of the cheque 
was a bureaucratic mistake. 

The new military government 
last week dismissed the judge, 
indicating it wa9* not satisfied 
with his decision. The armed 
forces said after fee coup feat 
mLsgovernment,.a power vacuum 
and widespread .corruption 
forced them to seize power. Since 
then, several leading members of 
the deposed Peronist administra- 
tion and top labour leaders have 
been arrested. • Reuter 

Robert JLindley adds: Business- 
men in Argentina have been 
freed from state price controls, 
but have been warned by' 


BUENOS AIRES, April 13. 

Economy' Minister Jose Alfredo 
Martinez de Hoz: “We are not 
giving you liberty to fix any 
price, you tike." 

Speaking in the Economy 
Ministry to representatives of the 
-country’s 502 largest industrial 
enterprises,- Ur. Martinez de Hoz 
said feat '.“price-fixing is no 
longer the Government's respon- 
sibility” but added that to avoid 
excesses, “I will not hesitate to 
apply the most effective 
measures -feat there are in 
economics: tariff and price 
policies.” 

He described his new prices 
policy .as "turning the page of 
suffocating statism to- free the 
productive forces and end - an 
economy of shortages, black mar- 
kets and lack - of supplies." 
During his hour-long exposition 
of Ms policy, the Industrialists 
interrupted him several times 
wife bursts of applause. 


THE UNHAPPY BRAZILIAN OPPOSITION 


Between yes and yes sir 


BY DAVID WHITE, RIO CORRESPONDENT 


THE opposition in Brazil has jost 
been through a harrowing fort- 
night. Three Congressmen of the 
MDB (Brazilian -Democratic 
Movement) were sacked by- presi- 
dential decree for making tough 
speeches, and the party itself 
teetered on the brink of suicide. 
There were various wild sug- 
gestions— resigning en masse, 
protesting . to the UN, striking, 
withdrawing from, the next elec- 
tions, or even disbanding the 
party altogether. 

As expected, the MDB did none 
of these things. Nor did the Gov- 
ernment close down Congress, 
sack whole blocks of opposition 
politicians, or reduce the leeway 
given to Congress and the Press 
to what it. was before General 
Ernesto Geisel took office as 
President two years ago. But the. 
fortnight's events serve to show 
up the artificial and subordinate 
nature of Brazil's only permitted 
opposition party. 

The political storm, which has 
not completely passed, began at 
an MDB rally in the* cattle- 
farmers' State of Rio Grande do 
Sul, during which Sr. Amaury 
Muller, a Federal Deputy, 
attacked “the uniformed aris- 
tocracy." He concluded : “The 
time has come to put an end to 
the dictatorship." He was wrong : 
the authorities concluded that the 
time had come to put an end to 
Deputy Muller. 

When their speeches had been 
digested in Brasilia, both Sr. 
Muller and the colleague who 
compaigned with him were 
’cassated" — that is deprived of 
their -mandates in the chamber 
and of their political rights for 
the- next ten years, a measure 
provided for under the Presi- 
dent's- special powers. The next 
victim was quick to follow. Sr. 
Lysfineas Mnciel, a Rio de 
Janeiro Deputy who had stuck, 
sometimes almost on his own, to 
the cause of human rights and 
made, himself a lot of enemies 
by doing so. protested against the 
measures, adding a few choice 
words about torture victims. 

The President of- the Chamber 
of Deputies, Sr. Cflio Borja, 


tried desperately to tone down 
Sr. Maciel’s speech for the con- 
gressional record. But Sr. Maciel 
distributed the text himself. The 
result was inevitable and swift 
He did have time, however, 
before his "cassation" became 
official, to make sure of his poli- 
tical demise by another and 
stronger delivery." His micro- 
phone was cut off after the words 
“dictatorial farce." The chamber 
broke up in a flurry of insults. 

The MDB. patching together 
the divergent lines of its 
“njoderaie" and “authentic” fat 
tions, eventually came out with a 
note of protest, in which it 


dential and Congressional elec- 
tions. The MDB was never 
meant to be anything but an 
opposition, and a muted one at 
that It was not created to 
interfere with government, and 
certainly not to take over 
government At the time, it was 
labelled the “yes" party. Arena 
was the "yes. sir" party. 

The last president General 
Medici, did not sack any MDB 
politicians, but nothing anybody 
said in Congress mattered then, 
and even if it had, it would have 
been smothered by fee censors. 

Things now are freer, but fee 
MDB has once more found its 


The MDB was never meant to be anything 
but an opposition, and a muted one at that. 


blamed the Government for un- 
successful economic policies and 
for trying to intimidate the 
opposition. The censors kept the 
note off radio and television. 

There was not much show of 
public interest The removal of 
politicians was commonplace 
before 1970, by which time fee 
military government had got 
rid of Senators and Deputies by 
fee hundred. President Geisel 
assured a provincial audience, 
“We have a free regime, all 
citizens are free. . . - There is 
only no freedom for the 
irresponsible." 

But at fee beginning of a 
year of local election, the 
measures undoubtedly make life 
more difficult for the opposition, 
as well as making a nonsense of 
the proposed dialogue between 
fee Government party Arena 
(National Renewal Alliance) 
and fee MDB. Above all. they 
underline fee contradiction 
between an authoritarian gov- 
ernment and a parliament, 
which in Brazil are uncom- 
fortably yoked together. 

The two parties were set up 
ten years ago to replace 13 which 
had previously disputed Presi- 


limits. Its election success in 
1974, when it gained most- of fee 
vote and increased its representa- 
tion to 160 out of 364 in the 
Chamber and 20 out of 66 in the 
Senate lonly part of Congress 
was up for election), as well as 
gaining control of the three most 
important state legislatures sur- 
prised both itself and fee 
military. 

Nobody can be sure at this 
point that another election as 
free as feat of 1974 will be 
allowed to take place. The 
pressures against fee opposition 
gaining further ground are us 
strong as they were against fee 
MDB's proposal last year to 
investigate political imprison- 
ments (which often Involve its 
own members). President Geisel 
seems dedicated to carrying out 
November’s local elections and 
making them a test of the stand- 
ing of his Government 

Pressure Is certainly coming 
from those who would rather 
follow the current Latin 
American trend of outright mili- 
tary juntas without democratic 
facade. They have nut been molli- 
fied by fee declaration of Sr. Luis 


Carlos Prestes. Brazil's veteran 
Communist leader, now in exile, 
that fee Communist vote helped 
the MDB on its way in 1974. 

But whatever President Geisel 
may do to placate the hard line, 
it is unlikely to win votes for 
Arena. Yet, as one MDB leader 
hinted in an interview last year, 
it would probably be even in the 
MDB’s interests, if Arena won. 

If all goes to plan, neither, 
party may continue much looser. 
Although President Geisel him- 
self has denied it. It seems likely 
that th<» MDB and Arena will he 
disbanded after November, by 
the same kind of decree that 
created them, and reulaced by 
three or four new parties. Apart 
from creating more natural 
political grouDlne*;. the idea 
would be to develoD a strong 
partv of the centre, which cnnld 
heth id«r>tlfv wife the Govern- 
ment and win elections — some- 
thin® nf which Arena seems 

jp»«inahi«>. 

Btat a lot could haonon between 
now and then. Tbe high exuerta- 

tinns with which th»* 0 " position 
ntftrted • last rear *n rnnemss, 
en in vine unfnr**tnld liberties, 
werp not match pd tm* vear. The 
co^ni) nnened liiscrmetlv in 
Rrpvilia while the re«t of the 
country was closed down for 
Carnival. Con«rp«s then oro- 
reeded to snend three dare 
involved in the case of an un- 
imoortant nooosltinn Denutv who 
h**d been nhnfoCTaobed in the 
Pharnhpr corridor with his shirt 
off. “ We are Ifee an adolescent." 

Lre&neas Mariel said in his 
last roeech to Congress, "who 
h« been etren fee k“v of his 
fefepr’q car for the first time, 
with the extrress order not to go 
hevnnd the end of the block.” 

There are still those who, like 
Sr. Borja, President of the 
Chamber, are anxious to see 
in Brazil a parliamentary' system 
that can be taken seriously. 
But, as has happened repeatedly 
in Brazil’s 12-year experience of 
military rule, it is proving a 
tough job to move fee country’s 
political institutions in any 
direction other than backwards. 


Brazilian moves to curb money supply 


BY OUR OWN CORRESPONDENT 

FACED wife a sharply higher rise over fee past 12 months was 
inflation rate in the first quarter 3S-9 per cent, compared with an 
of this year, fee Brazilian Gov- official level of 29.4 per cent, for 

ernment has brought in a series Henrijuf simonsen. 

otCtip h the Finance Minister, said last 

ngned to curb fee availability of month ^ the Government's, 

crea * L main line of attack on inflation 

The cost of living index would be through monetary 
published by fee Getulio Vargas policy, aiming to limit fee 
Foundation in Rio rose by 3J2 increase of money supply to 25 
per cent in March, bringing fee per cent 

overall increase for the first Among its series of measures 
quarter to 13.1 per cent - The published at the week-end; the 


National Monetary Council has 
increased commercial banks' 
compulsory deposits, now set at 
33 per cent, lifted interest ceil- 
ings on personal loans, and 
brought out strict regulations for 
the over-the-counter market in 
short-term paper, which has 
expanded rapidly since late last 
yeaT. 

Sr. Simonsen said that fee 
measures did not mean abandon- 
ing previous targets for 
economic growth this year, which 


RIO DE JANEIRO, April 13. 
fee Government hopes to keep 
above the three per cent annual 
rate of population increase. The 
country's gross domestic product 
rose last year by slightly more 
than four per cent, compared 
with 9.6 per cent in 1974. 

Meanwhile. Brazil has shown a 
trade deficit of more than $700m. 
for the first quarter, according 
to provisional estimates. Official 
forecasts for fee year’s deficit 
are now around SI bn. compared 
Wife S3JShn. in 1975. 
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jg^ - '.yp Bringing a 

gentle ^ warmth 
- to half the 


maid and more. 

Gracious hostess in her 
sarong kebaya. 

She has a way with people. 

A natural smile. 

A gentle warmth. 

You'll meet her five miles 
high. 

In exclusive 747B, 707 or 
737 comfort 
Across three continents. 
She’ll care foryou as only 
she knows how. 

Our giri. 

The heart of Singapore 
Airlines. 


DAILY JUMBOS 
FROM LONDON HEATHROW 
AT 15-30 HRS. 
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TUBACEX 


General Shareholders Meeting 


important increase in activity 
Profits after taxes of 300 miiiion 
Dividend of 8.83 per cent net 
Partial Regulation of Accounts (second 
phase) of 209 million 
Concerted action for the development 
of important investments 

Announcement ot immediate increase in 
capital assets of 1 x 5 with an outlay 
of 70 per cent 


Net profits after tax ... 30014 Million 
Net profits on own funds 20.0% 

Net retained profit 58,0% 

Net profit per share... 124.98 Ptas. 

Net Dividend 8.83% 

Business Capital up to 


31.12.75 1,252,3 Million 


Dealings on the Stock 
Exchange 98.00% 


The General Shareholders Meeting teas held cm the 
25th of March for the firm of TUBACEX C.E., de 
Tubos por Extrusidn S.A. Once the greetings had been 
extended to all present by the President of the 
Company , the Managing Directors , D. Jose Ignacio 
Martinez Garin and D. Josi Javier Garcia Egocheaga 
presented their reports. 


Sales have increased by 
35%, and are centred on 
special products. The 
Order book which- has 
seen considerable in-: 
creases in exports was 
found to be at an accept- 
able level. 


new revenue in the 
Funds of 209 million. 


The net profits after 
tax amounted to 300.4. 
million, with an impor- 
tant increase over the 
profit made last year. 


The growth of assets has 
been large, from 2.447 
million, and was financed 
in the orthodox way, the 
same ratio of debts being 
maintained as in the 
previous year. 


The associate companies 
Tubacex Taylor Acces- 
sories SA., Transfor- 
maciones Metalfirgicas, 
S.A. and Tubacex Comer- 
cial. S.A. have all been 
progressing well. 


of Agreement which 
were signed with the 
Board on October 28th, 
1975, for the develop- 
ment of investment pro- 
jects for the period 1975- 
1980. These projects, 
with respect to pipelines 
without joints, come to 
4.042 million pesetas. As 
far as steel manufactur- 
ing is concerned, partici- 
pation in both siderurgi- 
cal projects has led to 
the signing of the corre- 
sponding Deeds of Agree- 
ment. 


diate extension of Capital 
on the basis of 1 x 5, 
with an outlay of 70%, 
the remaining 30% being 
charged to the Fund for 
the Regularisation of 
Accounts. Furthermore, 
as in previous years, an 
increase was agreed upon 
for the personnel, under 
the same conditions, and 
on the basis of 30 shares 
per person. 


The second phase of the 
regulation of Accounts 
has been completed, with 


The President, D. En- 
rique Llopis Guiloche, 
then spoke, pointing out 
the matter of the Deeds 


The President also men- 
tioned the legal limits to 
the dividend agreements 
which have been settled 
at net dividends of 
8.83%, which means that 
the retained profits come 
to more than 58% of the 
total sum. 


He announced an irame- 


Finally he announced the 
retirement from the 
Board of Directors of 
M. Herve Pinet and M. 
Jacques Sejpurnet, and 
proposed that they be 
replaced by W. Maurice 
Arlet and M. Jean 
Sebastien Letourneur, 
proposing at the same 
time the re-election of 
those Members whose 
period of office had run 
out 






Do you trade between Europe and the North Ame- 
rican West Coast?- ^ 

We have nine modem, fast, reliable 
container express vessels on a weekly 
schedule between nine ports in Eu- 
rope and five ports on the U. S. and 
Canadian Pacific Coast. 

We have an immense number £ 
of sturdy, steel-walled, watertight < • 
boxes, known as containers. Many £“***: $* 

are insulated to keep reefer/ffeezer • ' ** -r- 

cargo at the right temperature. • : ' 

So what we do is to offer a ser- 
vice for square cargo. You wouldn’t 
believe how square even a round 
product can be when it comes to 
transporting it the most economical 
way. Contact us, and we will show 


811181 


JSS is the container carrier between 

Europe and the North American West Coast 





FOR PERSONAL SERVICE ' 


General Agents, Europe 


Belgium: 

A. DuroiSA. Antwerp 
Tel: 32 78 50 Tlx: 3 11 55 
Denmark: 

Airfreight Ltd.. Copenhagen 
Tel: 10111112 14 TlJC 19901 
England: 

Johnson ScanStar 
General Agency. London 
Tel: (Q1J 4S8-45B7 Tlx: 858217 


Finland; 

AB Johnsonlinfens AgentUr. Helsinki 
Tel. 66 13 71 TI/T12-673 
France; 

WOn ns Services Maritimes, Paris 
Tel: 2851900 Tlx: 280711. 280237 
Holland: 

Comelder's Scheepvaart 
Maalschaopii B.V.. Rotterdam 
Tel: 111880 Tlx: 21101 
Italy: 

Siamar United Shipping Agencies, 
Genoa 

Tei:594541 TU: £7151. 25637 


Nonray: 

Fred Olsen 8 Co., Oslo 
Tel: 50 70 Tbr. 11360 
. Portugal: 

Soc. Com. Garland. Laidley S A.R.L, 
Lisbon 

TbI- 363191 Tlx: 12216. 18686 
Spain: 

Mac Andrews & Co- Ltd .Sanhirce 
Tel: 46 J 8800 Tlx. 33730, 32036 
Sweden: 

Johnsanlinien AgeriturAB. Gothenburg 
Tel: 031-177300 Tlx:21450 


Switzerland: 

O. Brungnl S-A- Agence Maritime, 
Zurich 

Tel: 232050, 235016 Tlx: 52360 
West Germany: 

ISA lnlemalionale Schiftahrts 
AgenturG.m.b H.. Hamburg 
Tel: (40} 32991 Tlx: 021-81877 

General Agent, U.S. and 
Canada: 

General Steamship Corporation, Ltd., 
San Francisco 

Tel; 1415)332.-4100 TU.RCA27705 
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Bank hel 


BY DOMINICK J. COYLE 



HOME. April 13. 


pay 


THE ITALIAN lira managed to 
steady to-day against the dollar 
and prices generally recovered in 
the Milan Bourse after some ten 
days of near- panic selling- had 
lowered share prices to a level 
which, in the words of one 
broker, “ discounted practically 
everything but fihting in the 
streets." 

The lira ring this afternoon 
at 897.65 to the dollar (an effec- 
tive devaluation of over 3d per 
cent since January 30 last) was 
marginally better than yester- 
day’s rate of 88S.25, but it needed 
very considerable support from 
the -Bank of Italy whose inter- 
vention came after early inter- 
bank trading had pushed the 
rate to- 915- 

Following "black Monday’s" 
slump of both the lira and share 
prices to all-time lows, mainly 
due to the prevailing political un- 
certainty here and fears that the 
Communist party may emerge as 
the country's largest political 


force in early elections, both 
markets yesterday gave .. zp 
appearance of somewhat greater 
calm. _ - ' ‘ . 

"This Was helped in the case of 
the lira by the presence of fte 
Bank of Italy representative 

clearly prepared to do business 
in support’ of the rate although, 
bank sources continue to: 
emphrvise the obvious, mainly 
that there are limited reserves 
available to try and maintain the. 
.rate against prevailing market 
trends. - . 

Political factors remain the 
dominant market force and there, 
seems little way. short of closing 
down the foreign exchange 
market that the Bank can mam- 
tain the lira rate at present leveK 
If the country is to be plunged 
Into two or three months of 

electioneering. 


sidered that the market down- 
turn had. been overdone, after; 
more than a week- of Indis- ! 
criminate" selling. _ ! 

, The market Improvement ; 
today was general: Full 
recovered almost 5 per cent., , 
Olivetti by more than 7 per cent, ; 
Westinghouse was II per cent * 
higher and Pirelli rose by 3.5 per . 
cent, but in all cases it was a : 
recovery after a very sharp ; 

decline. _. . \ 

. On the political front the main j 
emphasis has moved to to- 
morrow's key meeting here of 
the newly-elected national conn-! 
cil of the" ruling Christian Demo- j 
£ratic Party. This meeting 
expected either to signal the start , 
of an. election campaign proper i 
or. and this is .still considered- 
here to be much less likely, to j 


By- Adrian Dick 


Share prices recovered to-day 
artly because some brokers had 


partly because some broken had 
oversold, hot also because, on 
reflection, many analysts -con- 


put pressure on the minority 
Gcrvenneot of Prime Minister; 
Aldo Koto to respond to Com- 
munist Party overtures -Jor a 
temporary "political accord. 


Husak gets Soviet backing 


BY PAUL LENDVAI 


PRAGUE. April 13. 


MR. ADREI KIRILENKO, the 
secretary of the Soviet Com* 
munist Party’s central commit- 
tee and a possible successor to 
the ailing Mr. Brezhnev warned 
the Western Communist parties 
that regardless of diverse 
“tactical forms” they should 
follow what he described as the 
“general laws. of socialist revo- 
lution and construction.” 


Addressing the Congress of 
the Czecbnslnvak Communist 
Party, the Soviet leader sharply 
attacked the present Chinese 
leadershiD, the “direct partner 
of imperialism in its dangerous 
efforts to complicate the Inter- 
national situation.” Without re- 
ferring to the oower struggle in 
Pekine. Mr. Kirilenko accused 
the “Maoists” of allying :h*>m 
selves with the most extrema 
reactionary circles He also 
attacked various “ renecades and 
counter-revolutionary emigrants” 
who Radio R— »* Rnmoe 

and Rartin Liberty, the Gerrnany- 
haspd ITS stations, slander the 
Soviet hloc. 

In his generally tough speech, 
Mr. . Kirilenko reueatedlv called 
for the strenethenmg of the 
unity and cohesion of the world 
Communist movement and ex- 
pressed the hope that the pro- 
jected European Communist 
conference would contribute to 
this. The Polish leader Mr. 
Edward Gierek and Mr. 
Honecker of East Germany have 
also come out in favour of com- 
pleting the preparations for the 
conference. 

The surprisingly lengthy 
speech of Mr. Kirilenko made it 
abundantly clear that President 
Husak. who Is at the same time 
Secretary General of the Czecho- 
slovak party, continues to enjoy 
full Soviet backing. He praised 
Dr. Husak as “an outstanding 
personality of international 
Communism, firm Marxist- 


Leninist. and great friend of the 
Soviet Union.” Time and again 
he praised the successes 
achieved by the Czechoslovak 
leadership during the last years 
which, he said, were due to the 
resolute struggle against right- 
wing opportunism as the main 
danger. His speech should put 
an end to Press speculations 
concerning President Husak - ? 
position. 

Meanwhile, Mr. Kirilenko 
opening remarks indirectly con- 
firmed that Mr. Brezhnev’s 


absence was solely due to health 
factors. “ Before ' leaving 


factors. “ Before ' leaving 
Moscow Comrade _ Brezhnev 
asked me to extend his most 
cordial greetings and best 
wishes and to tell you that with 
his thought and heart he was 


with you,” Mr. Kirilenko said, j 
Premier Lubomir Strougal j 
later submitted the maini 
economic report to the Congress. ■ 
National income during the ; 
1976-80 period should nse by . 
27 to 29 per cent, industrial i 
output by 32 to 34 per cent and j 
real . incomes by 23 to 25 per i 
cent Significantly, Mr. Strougal i 
mentioned as one of the basic ] 
aims of the Five Year Plan tnej 
continued strengthening of the 
defence capabilities and the 
honouring of . obligations from 
the country’s Warsaw Pact 
membership. This seems to in- 
dicate that the Czech arms in-; 
dustry has been allotted ani 
even greater role than hitherto 1 
in the Soviet Bloc’s strategic 
plans. j 


l Portuguese poll violence 


LISBON. April 13. 


RIOT POLICE to-day battled 
hundreds of extreme Left-wingers 
trying to break up a political 
meeting organised by Portugal’s 
conservative Centre Democrats 
(CDS) in central Lisbon. 

The clash was one of several 
involving rival groups that have 
kept up an atmosphere of sim- 
mering political violence in the 
campaign for the April 25 parlia- 
mentary elections. 

During to-day's troubles, a de- 
tachment of Portugal’s new riot 
notice charged stone-throwing 
demonstrators and helped 
evacuate a few dozen CDS sup- 
porters from a school where they 
were holding an election meet- 
ing. Police fired several warning 
shots into the air to disperse the 
demonstrators, but there were 
no Injuries. 

The CDS were also prevented 
from holding a rally in the small 
town of Caminha in the extreme 
north of Portugal by several 
hundred Left-wingers shouting 


“death to fascism.” They occu- 
pied the site where the meeting 
was due to be held yesterday, ; 

Eyewitnesses said CDS security : 
guards used tear gas to help a: 
caravan of party cars break j 
through a hostile crowd blocking i 
their exit out of Caminha. Police | 
also had to intervene at a meet-: 
ing organised by the Communist; 
Party in north-eastern Portugal: 
last night when hecklers brought . 
the session in the town of I 
Braganca to a standstill. It , 
blamed “hired thugs of reae-j 
tionary parties” for the troubles. . 

The CDS and the centrist j 
Popular Democrats (PPDt — the ■ 
two parties to the right of the; 
Communists which have been hit ■ 
by the most violence so far— | 
Issued similar protests to-day. 
The CDS. the PPD and the 
Socialists are expected to win . 
most of the votes in the coming I 
elections, with the Communists; 
trailing poorly behind. 

Reuter I 
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Amalrik agrees to visa hints 


Soviet dissident historian 
Andrei Amalrik has bowed to 
official suggestions that he .apply 
for an exit visa to Israel but 
intends to live in Holland and the 
U.S.. friends said to-day. 

Amalrik, 37, had earlier 
declined official suggestions that 
be should apply to emigrate td 
Israel because he is not Jewish 
and his wife is a Moslem but the 
friends said he had finally agreed 
and submitted documents last 
Thursday. 

They added, however that he 
bad no -intention of settling In 
Israel, although-- he would like 
to visit it as a tourist . . 

He ' planned to go •' first to 
Holland, where' he had .been 
offered ao opportunity to com- 
plete his education, and then- to 
America, where he has had offers 
of university teaching posts. 

ScPviet authorities normally 


insist that emigrants apply- to go 
to Israel, where thousands of 
Soviet . Jews have been, going in 
recent years on grounds of 
family reunifleations. Since the 
Soviet Union has no diplomatic 
relations with. Israel, the emi- 
grant loses his Soviet citizenship. 

Since be returned from exile 
in the Soviet Far East in May of 
last year. Amalrik has had appli- 
cations for temporary visas to 
Holland and the U.S. turned 
down. 

Amalrik is best looown in the 
West for his books * Will the 
Soviet Union survive until 1984 ” 
and “ Involuntary Journey to 
Siberia,” ' both published only 
abroad. . ' .•**" 

■ In 1970 be was sentenced to 
three years in a labour camp 
for slandering the Soviet state.. 
This was followed by two years 
of. exile. 


MOSCOW. April 13. j 


Thatcher under attack 


The Soviet Press yesterday- re- 
newed Its attacks on Britain’s 
Conservative Party leader, Mrs. 
Margaret Thatcher, depicting her 
as ao hysterical woman expound- 
ing a terrible dirge about the 
Cold War. A poem published in 
this week’s edition of the official 
satirical magazine Krokodil is 
signed by Alexei Zharov, who 
composed a Verse on a propa- 
ganda poster last February show- 
ing Mrs. Thatcher as a witch. 
The latest doggerel says:' 

Lady Thatcher, Conservative 
chief,/ Stamping and strutting, 
gnashing .her teeth./ Every 
speech a terrible dirge./ Shouting 


ou\ her hysterical words/ As If 
tiie freeze would never finish,/ 
As if the sun would never shlnei/ 
As if the- Reds would always 
menace,/ The Lady lays it on 
the line. * 

There’s no known cure for Lady 
Thatcher./' From dreams like 
-these . you can’t unlatch her./ 
She woke up to. din d detente one 
day/ And ’cursed and wished it 
would go away./ .O.ut loud about 
Cold War she’s crying,/ A mag- 
net clinging to the past./ It’s 
ail for nothing. Still she’s 
trying/ To freeze warm air with 
an icy blast. . ' - 

Reuter. 


Since coming out of exile, he 
has been refused permission to 
live. In Moscow, where his wife 
has a flat and has taken up 
official residence in a village 
south of the .capital. 

Be has been repeatedly 
harassed by police on bis visits* 
to Moscow, and been threatened 
with prosecution for having no 
job. 

• Soviet authorities have 
closed down an unofficial art ex- 
hibition staged in a Leningrad 
students’ club by 21 ytmng local 
artists, a spokesman for the ex- 
hibitors said to-day. 

The show of some 80 abstract 
and other paintings opened at 
a student club on Leningrad’s 
Izmailovsky Prospect ou Sunday 
and attracted well over 1,000 
visitors, they said. 

' The ' 'club administration 
originally agreed for it to con- 
tinue until this evening, but 
local Communist Party officials 
told the painters yesterday to 
close it. They gave ao explana- 
tion. 4be artists said. 

There was no repetition of the 
strong-arm methods used to 
break up an unauthorised open- 
.air -exhibition held in Moscow iu 
1974. they added 
. “.It’s not surprising, but it’s 
still, disgraceful” one of “the 
artists, Alexander Leonov, told 
reporters in Moscow by. tele- 
phone.' 

Other- -exhibitors ■ Included 
Yevgenv Rukhin. an avant garde 
artist whose works have been on 
show -.in New York and else- . 
-where abroad. * ' 

Reuter- 
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Danish pay 
talks begin 


COPENHAGEN. April 13. 
THE DANISH Government .to- 
day opened negotiations on 
incomes policy with the trades 
unions, the employers' federa- 
tion and* four opposition parties 
before presenting its 1976*77 
budget to parliament 


Sadat ‘satisfied’ with 
European tour results 


Ministry, which 
report public, s 
prices In Swltzeri 
by only 25 per c 
over the same m 
Norway and S» 
highest rate of e- 

all the wester 

countries in F 

report said, Une- 


■The chairman of the economic 
advisory, council, in a report to 
the Government, urged a 5 per 
cent ceiling on wages -increases 
in 1977 to combat unemployment 
and the country's growing pay 1 
ments deficit 


VIENNA. April 13. all the wester 
EGYPTIAN PRESIDENT Anwar Middle East and Austrian-Egyp- countries in F 
Sadat ended a four-day private tian .industrial projects. His tour report said, Une- 
visit to Austria to-day expressing was considered a shopping trip ■ both -countries s 
bis satisfaction with the result of for weapons and .economic sup* 1*8 per cent, for 
liis two-week European tour. port -to aid the- recovery of his Austria ranked * 
Sadat's special let left for country. per cent ont of v 

Cairo after he was seen off by ' ^ wilj report, to our national ; by the Nethexiav 
Austrian President Rudolf ..Kirch- security Council on the results of I»r cent, and 


scblager and talked to Egyptian “y trfP on Thursday," Sadat said.l with 5.9 per-cetu 


The report said Danish wages 
have risen 20 per cent. more. than 
the Western European average 
over the last 10 years and utmost 
restraint should be applied to 
bring Denmark back into line. 
Reuter 


students. In bis hotel. 

“I have been more. than satis-, 
fied with the result of my trip,” 
Sadat told -reporters before his 
departure. “I had very encourag- 
ing talks in all the countries I 
visited In the past two weeks.” 

Mr. Sadat visited West Ger- 
many, France. Italy and Yugo- 
slavia before coming to Austria 
last Saturday, for talks with 
Chancellor Bruno Kreisky on the 


added. 


- MODERN BOUTIQUEt 

. - 150 . SQUARE METRES V . .J 

Centrally located In. Copenhagen 
offering interesting tax advantage*. 

VERY LOW -PRICE : FOR IMMEDIATE i 

Intersellers AB, Svarvargatan XL $-112 
. ; Stockholm, Sweden. . Shone 54 8585.^ 
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., TAL Duicfe/SfcelT Group yesterday issued the follow- ' 
■ m wait relating to payments made, to political parties in 
matter which is being investigated try ah Italian 
J aatary Cornmissfoni . ■ . " • '■■•. -. . - - V- ' ' 

•..'' the' years ^968' to:!tec^e a pn&licl^sue either in 
II Italiaoa made' pay "Italy or elsewhere. Subsequently, 
< Italy in lira equivalent Shell . Italiana was' sold to an 
ornately £500,000 -per Italian State entity at the end of 
. as contributions to 1973 - because of the growing 
political parties' which, losses experienced for many years 
. ldude thefextreme left ajrf ‘dissatisfaction with the 
■ie .right parties. _ .7 • /general business climate. 

. ' political contributions; . ' “Since companies of the group 
re also obtained from operate, with a great measure of 
s of other industries, autonomy, against a background 
, :ted principally throng, - of varying local standards and 
.'~1at of one of the; parties practices in. jaearly/all countries 
. ' tral clearing hbuse.toofthe world, a special comprehen- 
7-rs and pnblie relations' sive investigation- wax. instituted 
e related to the particular in September, 1975,, ; Into the 
parties ■ Involved.; The question whether any companies 
ions- were invoiced to: of the group' had made any 
iana as advertising and illegal political contributions or 
services and were improper payments,, io ' Govern- 
ed both to be legal and ment officials fh any country and 
- jve: violated Italian tax whether there were any funds or 
• accounts not properly accounted 

gards the oil . industry, for or recorded in their corporate 
.mt to be paid by the books. 

: s and the basis for alio- -- “The investigation covered a 
among them were five-year period from January- 1, 
,3d- by Unione Petroli- 1971, and was conducted by the 
; Industry association. group controller with the co- 
nch payments by. Shell' operation of the independent out- 
were stopped after an side' group auditors *•'.. 

' d brought -them to the ■ “The investigation .revealed a 
. of the group shaxehold- total averaging '■ £168,000 per 
'pany. This action was annum improperly- accpunted for 
.'11 before the matter had during the period under review 


rv/ f 

800,000 in 

* •• 

ive years 




Sir David Barron, former 
chairman of. Shell Trading 

and Transport, 1967-72. 

. * • 

in. -which sue companies were 
involved, Only a small proportion 
of this fell into the category of 
political contributions and pay- 
ments, to -Government- officials. 
While this is a matter. for con- 
cern and regret, it should be seen 
in the context of 750 actively 
operating group companies with 
a 1975 turnover of over £15,0OOm. 
and a net-income of £950m. -On 
discovery action' was promptly 
taken to end -these practices. 

“The investigation further 
considered the question of pay-, 
ments that might , indirectly be 
received by government officials. 
Group companies pay’ commis- 
sions and .' make reimburse- 
ments of negotiating expenses 


Sir Frank McFadzean, Shell 
chairman since 1972. 


in the normal course of business 
in amounts which arc commer- 
cially reasonable in view of the 
services rendered. They do hot 
authorise any portion of such 
amounts to be paid by the reci- 
pients To 'government officials 
and are not aware of any such 
payments. 

“Any illegal payment or mis- 
recording of funds or payments 
is wholly contrary to the policies 
of the Royal Dutch/Shell group 
of companies. 

*• T,o ensure that group policies 
in these matters should lie fully 
observed in future, they wort* 
reconfirmed last year in a 
message to managers throughout 
the group."’ 



FINANCIAL TIKES REPORTER 

MANY U.'K. i-nmpuiiks i?:u; 
major overseas opera lions jiwni 
to consider they hare n,i nerd 
for writ ten guid 'diuc.. about such 
things as payments to poliiiral 
parties. 

the prednni‘nant altitude was 
sureinciiv >-urr>itu-il up hy Dim top 
who said: “We are mu a multi- 
nation.il company. YtY a«v j 
B ritish iw.panv with inter- 
national operations and so 
standards of co 2 dui-L auti-- 
maticalJy apply.” 

The view of Guest Keen and 
Nettlefoidsi. the U.K.’s, bis-u-M 
enuine^nny vruep. also foiled 
echoes elsewhere in industry. 
“We have no need for such guide- 
lines- AL1 our overseas companies 
are either small or medium- 
sized so the trite: ia which seem 
to have applied in th" case of 
BP or Shell do not apply." 

' Companies which take ih-* 
simple wjy out include Rio 
Tiinn-Zirt: “There ar» no "uidc- 
lines because we do no* nial;-: any 
political donations either in ihe 
O.K. or .overseas." 

Only one **f several' cum pan I*?'- 
questioned yesterday said that 
it was recunsid.'rinc ils ]»n;.;liun 
as a result of The F.: 3 -Snell "-it na- 
tion. Imperial t'henivrl -udas- 
■ tries stated it would no, 1 , look 
carefully i.n - : ec if a written code 
of conduct was required "'A? 
present we have no eor.mrehwn- 
sive wriren code nf cnurJuvi. Sut 
it is known that we comply with 


tiTPSTr-. VfW&d 

:krsW : > : \ [ ■. f Jra 


i!k- law -j ai-d | p.aititu.-i or no (ieahriiav I rant tins poke;, in n!!/.rii" it? al 11 he countries in 
the ’ coiiiurieu in which w any eireurnsi tncv>. ‘.vatch it-opccalc^. There is also 

ojiyale." Lire many rtfier group < on areratin” manual used by all 

Unlleter " It has i railing ipti-rnatunaliy British BL tonipiinics and, a spokesman 

idv.i.' s net <,«:r Lrr.i ,-oiit-v ml Ley;a:i:| 1.,-.: in i:n* piu i firi islalv i insisted, “tin* very detailed linan- 
3u :;t cn*r at pay::icnLs r.j any in m«?. uraaacors briefing ii.:i prucedurcs outlined in that 
s-sjVl .- rvA.i .-iv' ir. tho world .*.!? divv -M-i a i rh - r.ccd jor i he , i , . n.i.?l would ensure that no 
ou.‘ rnacKgerv l.ny; th.-i ihers .. L-yriioraliijn u beliave like “■.■uijd illegal pjcinenLs ecu Id bt? made." 




EV CCMirJICX j. CCYLS 

WO”! A c: - uc'.:d -.ener.i! eicoti- u 
SfelMjnc i nun I arrtl a lrmiber 
of wel! -(J.,?i::.vnt?d i! 

sc.'muais. Jiaiian public ujorut"? 
I'.as qiven !:'l‘i. ait:n:i'jn to "the 
disci, .•sure ai p:i\';:ian'.-. li.*- ': r.: 1 ; 
and ?,? to lh- Christian T-.a-.c- 
era: Party hoe. 

Tlv Tvy : ..< gepoTsi’;' !u.s »; 
i ino u '. ! : :• re i ■■.> , l s f t<\ • : : Loh ■ , ■ 1 -y 

or played ihcj* a j.vn iif* ,d.iJ" 
pjU:/. princi.--. !y ! .■.■(*, a :;u:\. 
] i c-L-n ,n her.* had . I :-■.*.• o;. laker. 
far srinied fl.-it aJi i!-..- r-sl c-hi- 
pan'-.-j m Italy m.*d-. paj - 
nvi-- s Mi rhi- •.■■«*. .■.■non 1 '':. ;».iv- 
I'.LVlarl; is: 167 J a,-: it lC-7- i*.i:c.. 
I-.ai an j::J a *r umber' 

of decree k-.vs .-/.'met- to be. •*. r 
■•I’r^-ci mlvant-o :•> ir-c‘ t »m- 

p :nieS. 

Ait' 1 .- an ir. ii.:’ ilel.-y r rt- 
I >er • .up ‘.he «: :• r;- : r..»n Li ■rsu • 
lnc-jT 1 ?•:*: jij hav • 

responded with .• ■*j.n vdai 7 1 


ROME, April IS. 


and m:lv ii:.i' ih. J .v ft k'-.s: 
» noi. ■ej.-irif.i'd i.;. the di.'- 
«. 1-isiUYs. Tr.i? altitude a polivu 
"e o - i-.'tr. s fn..‘ in,a, i;. 
an.-i own the ^nimnur.i.-! P:e*.< 
1 ’:k either ir'ji '.-d Ihe 
or a’aj :-.J it .town. 

Mo? H-. •• >.:-nu!r] M; ;: 

li.e ■ : ; j. ■,.■!' ’■ or ■ ‘»'i " i- ii 
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P n t ’■i.-enc ar<i 
Sl-j. ‘ia'-ciipe suragdt. a :or- 
: .i ■ • r T e* i • • •.- r, : i; ! t j }; : n» J no '.v 
L-a-.k':' hi ,h-. fi.ii-ial Jonjc.’rKtic 
l 1 . in.-, loii” u r liu' £et ■r-olil,i.-i:iRh 

iierv ‘..i ,'i. *!i'i aj p, •'■'ler 1 -; on 
■ und'-.n d. w!" r "i l-j> h-.:-; a 
the i.-aprer- :■■■: n; i.ol "icing jor- 
t jr*ii I - -I; ’n', 1 b* » »;►* * 5 r 

<•' oCJ'e:, • ;-ir :u Si.i'!! arui 

•v. .a .v,nlH4u».-'.'s cv."- 

iii .‘ id laXl r: S\ a. Sar: ,, : , .it 
-. mi-,.', in c-7*'i.i that /o 

• si ; I sif ..hcj'd m..-l th.-> . 

.'‘.ones ipre«ii.ii.:b:y al Italy 


The vi'iicral tenure of his rc- 
ii:a‘->s '.‘:ia l.» supgeal somewhat 
ca Mali 21c Ih.-iL the uncoverin* 
the Shell and BP payments 
ii.* ed imu'h tu the act iri lies of 
the e?:!reiiif Left-winy nf the 
P.-iti^h Labour Party. 

Meanwhile. Ihe all-parly 
Parliamentary commission nf 
imp] in here into the activities 
••r the ml companies in Italy 
cnnlinui'b. but the prevailing 
public riicioi'l is that politicians 
arc not i : kely to disclose publicly • 
much that will retied badly un 
tliei:- own T'arlianieniary col-. ; 
b-a.-ies. or indeed on the pulltu-al . 
parties represented nn the com- 
m'ssir.n, 

Man. 1 *»f Ike parlies were either . 
involved in ur generally xup- 
povi.'o the t'.cntVe-Left Govern- • 
men', winch was in r<liii a c in Rome 
at the tune the payments were . 
ir. .id:' by the companies con- ' 
corned. 
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• sh Petroleum issued the 
ag statement last night: 
it comments in the media 
■eferred to Bp's involve- 

• a the making of payments 
tial parties in Italy. -J>ay- 
by oil companies in I-taly 
ig the state owned 

- i company have been and 

- • the subject of .investiga- 
a special Commission set 

-ae Italian par li a m e nt and 
....tuttves have beep among 
ibo have given evidence 
.. The findings of the Com- 
'. i have yet to be published. 

- hough the matter is still 
. investigation ia Italy, in 

jf the recent renorts BP 
?cls that it should eJarify 
,-ition. 

» withdrew from the Italian 
t in 1973 after making 
of some £17m.. over the' 

- ing five year period. Over 
ve year period. 1969-1973, . 
tade payments ■ inta*? an 
t for the political .parties 
coalition govermnent BP'S 
its, which are the mbiect 

- rtigatioo. totalled £800.000. 

• *se - payments were 

y authorised and recorded 
books. 

regards nthe* countries', 
stization in 1B75 covering , 
evious thr**e. years con- 
that no illegal political 
ts had been made. Con- 
ns had been made fn enlv 
. if the 70 countries in 
BP operates worldwide. 

. r is legal for conipanies 
3 political contributions 
?re this is a recognised 










Sir Erie. Drake, chairman 
.1969-75. J 
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Mr. David St erf, BP chair- - 
man since the start of 1976: ' 

practice. In no country had a 
single payment- in any one year, 
exceeded £10,000. BP has never 
given money - for political 
purposes in the'TJ-K.” 
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aders say pay deal will 
t consumer spending 






' the major effects of the 

■ will ' be to depress con- 
tending, according to the 
on sodium. -which repre- 

- e majority of Britain's 
, ihops. •_ 

■ • 3 per cent pay rise 
;on cess ions formula were 
. living standards wouid 
at all from their present 
d levels. 

v * could produce a difficult 
' f years for retailing with 
r ug little more than bump 
' they had been doing last 
Retailers could then 
turnover only by in- 
their share of a static 

onsartium's latest econo- 
vslctter warns retailers 
y may be expected- to 
v mcessioni^ to help the 
;t talks. It -thought , the 
juld demand a -tighter 
do and import controls 
. -■ if its price for accepting 
, ley’s package. 

could mean that the 


Government .would press re- 
tailors to drop some of their 
' demands for easing the price 
code. . 

“-vDo nut' he surprised if the 
Gnvermncnt argues that halving 
the luxury VAT rate to I2i per' 
cent: has already 1 been a con- 
siderable help to retailers, who. 
must now be prepared in return 
to yield part of their case for- 
. price code relaxations." - - 
. Retailers should .be prepared 
far the worst over Import' con-, 
trols and are urged to plate 
contracts with the United States,! 
the EEC find countries with EEC 
associate ti suing agreements— 
-areas whero the Goyerameut. 
would find it difficult to impose 
quotas and otner controls. 

"The ' consortium admilr, how- 
ever, that a successful wage d?al 
with the unions may encourage 
.confidence and. act as a boost to 
sales as people save less and 

spend -more. ■ 

It says there are a number, of 
danger points' threatening the 
economy: 
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• Whether youmeasure a vans usefljjiess in . commercials are of cioubrru! o^gin. v”: conti.'. no hnish co-^o o V'.r you dear on orher i uakes. 

feetofloadspace orVears ot service, we havetiie. to design, manufacture a-u: .issomMe our own. * While the fuiiincial advantages of our! 

t * f" - ’ i-, : • i" ■ i l i ; i* i‘." • 1 1 



Anifiber stocks thoOsands of types and 
Sizes of olpctrical wire and cable for 
Imirodiattrdelii'aty to every type of 
•lindustry: elbctricai ewdraetbre, oil rigs. 

sl}ipbaiifiiog.petn)cbemicaiinda5to’B& 

sndspe&d cmurtiactions. 

Ana» we'll qrt your order to Itmgth-^ 


■ , - t And, won ctit your order to unigui 

Call todav and nomatbsrwhat the sjza-at no son 
f rtl - j- . t charge, GaU'today-jfbur order is 
^e’U ship today! waiting.:. - 


Electrical Wire & Cable Specialist-" WodcfevidB 
Head Offico-axul Export LmOBn . 
iBeyEaittif.i'aiiwUnfcHny^WiddlewI^W^^stinja Tbc 20200 
AWwb A A banbMtt /. Anw i rnUm 

TransfetcaSriMUBM gladly accopted. . 

WR EMERGENCY NtiMBJER:jrt^037-3567 Extension -$09 ' " 


very thing toryou^ 

• ; AMercedes-Benz transporter: ■. ; 

. . Our 5 wheelbases offer loadspaces that ; 

. stretch from 9 to a full 16 feet long. 

.Od-top of that t here are upto three roof 
: ; heights (one leaves sk-footers stamiing). 

• • :■ 1 . And a choice of seven gross\veights from 
2^to63.9tx)tis. 

: ' If von¥e attracted to adifferent tv >f 

- body ; 1 there’s an.equally strong range ot cliassis 
' dibs tor you to;bmld on. 

XKIHsonlt.. 

... Ihany fonii, aMercedes h^is many enduring 


Today, when the panek and p^uts of many 


, So vou can rc'v on our ve nicies for yea l s 
longer than other peopic s (at a mileage wiicii 
many \tjis and trucks are worn our. ». tir> are 
only just run in).. 

All the iong time riicyVe « :ii the rcckl r;:e- >v 
living you money. Wii ii low maintenance c..? r; 
and high economy (at the liglit i. n J. peojae ger 
3*hii|’^w-ich'notmubIc}, 

Inexpensive. 

Whether it weighsh; ar thhr\ -r* v; > tons or 
just three, aMcrcc-des-Benz o-. -scs little more rh.ci 
aiiordinaiy commercial. 

Until vi >u add ur. its manv r.ir.ik,".— viviiva; “ 
. x • 

features. 

Irciiis like our luxury caband clos*. paim 


Whiie the tmiinci’-il advantages of our iong, 
economical end ronbic^froe life can’t be bought 

ii . ' o 

eisewncrc.Aranv^ce. 
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Ulster unions fear more Bill will 
lay-offs at cables plant j treble 

industry 
aid funds 


BY GILES MERRIT IN BELFAST 

•A NORTHERN IRELAND trades 
union delegation representing 
Standard Telephones and Cables' 
workers is expected to be told 
to-day of further lay-offs, bring- 
ing its redundancies here in the 
past six months to over 1,000. 

The delegates, who are meet- 
ing senior management, are most 
concerned, however, by reports 
that STC is contemplating a total 
shut-down in Ulster, because of 
a decision by its parent company, 
International Telephone and 
Telegraph {ITT), to concentrate 
future produtcion on the Con- 
tinent. STC has stated that their 
fears are “without foundation." 

STC is the province's fourth 
largest industrial employer with 
a workforce of almost 4,000. But 
to-day's talks come just a week 
before the closing of its Lame 
factory, one of the three plants 


it .has here, with the loss of 
around half its 760 jobs. 

There are now also fears that 
cuts in Post Office spending on 
telecommunications equipment 
will mean further redundancies 
at STC's mailt Mookstown 

factory. 

According to Mr. Joe Bowers, 
chairman of the STC works com- 
mittee at Minkstown. last autumn 
the company stated that only 
2,800 johs would be available in 
Northern Ireland by the end of 
1976 To reduce the workforce 
to that level would mean further 
redundancies of around 700. 

The company points out, 
though, that there was a high 
turnover rate — oE M0 jobs — in 
Ulster last year, and natural 
wastage would therefore reduce 
the level of enforced 
redundancies needed. 

Sir. Andy Barr, chairman of 


the Confederation of Shipbuild- 
mg and Engineering Unions in 
the Province, has warned that 
STC redundancies could mark 
the start of a trend leading to 
Ulster's unemployed reaching 
80,000 by the end of the year. 
This would bo over 15 per cent 
□f the workforce, against the 
present record figure of approach- 
ing 10 per cent. 

When STC last year announced 
its closure of the Lame plant it 
did so. without earlier consulting 
the Northern Ireland -OITtce. 
Because of the Government's 
open annoyance over that, there 
is known to have been close con- 
tact between STC 2nd official* of 
Ulster's Department of Com- 
merce in recent weeks. 

The officials, like STC itself, 
have refused to comment nn the 
redundancies before today's 
talks. 


ITT finds most support in U.K. 
for multinational companies 


BY LORNE BARLING 

ATTITUDES to multinational 
and International companies 
among senior business and pro- 
fessional people in 3ritain am 
fare less critical than in other 
European countries. This point 
is made in a survey carried mr 
for International Telephone and 
Telegraph. 

The U.S.-based company, 
the world’s largest conglomerate, 
has suffered a damaging series 
of allegations in recent years 
about its business practices, 
most notably its role in the down- 
fall of the Allende Government 
in Chile. * 

Giving his views on the survey 
yesterday, Mr. Pierre Salinger, 
who has written an appraisal of. 
it, said in London that people 
now were looking for someone 
to blame for their misfortunes 
and it happened to be big 
business, particularly in the U.S. 

But he added it was significant 
that the survey showed em- 
ployees in Germany to be con- 
cerned primarily with security 
-of employment, while British 
■workers sought to be “looked 
after " by their 'companies. 

In an article In the company's 
.magazine. Profile. Mr. Salinger, 
a former Press Secretary to 
President Kennedy, admitted 
that the results of the survey, 
carried out in Austria. France. 
Britain. Germany. Italy. Norway 
and Spain, were “a shocker” 

He pointed out that in only 
one of these countries. Britain, 
were there less than 50 per cent. 



PIERRE SALINGER 
Former Press secretary to 
Presidents Kennedy and 
Johnson. 

of respondents who were not 
either critical or very critical of 
multinational companies. In 
three countries. France, Italy and 
Spain, people oE these opinions 
exceeded 85 per cent 

Only in one country, Britain, 
was there a slackening of this 
opposition compared with 1974, 
when a similar poll- was taken: 
in ccvntries such as France and 


Italy attitudes seemed to be 
hardening. 

The survey consistently showed 
Spain. Italy and France to be 
most opposed to the activities and 
policies of multinationals, with 
Britain and Germany — countries 
with high levels of foreign in- 
vestment — least concerned. 

The company also admitted 
that despite the generally un- 
favourable reactions, they re- 
flected only the views of "opiorr 
formers'* and the views of the 
public may be even less sympa- 
thetic. 

On the positive side, fii per 
cent, of British respondents and 
a majority of all respondents felt 
that developing countries bad 
gained “great economic benefits’’ 
from the activities of multi- 
national companies. 

Most accepted that the com- 
panies were "very well 
managed" and there was. fair 
measure of agreement that in- 
ternational companies provided 
“a valuable counter measure lo 
the power of national govern- 
ments.” 

« UP TO half the wnrkforce 
of SO at ITT Electrical and Radio 
Wholesale Distributors. Ipswich, 
are likely lo be made redundant, 
it was announced yesterday. 

The firm has two branches in 
Ipswich and a spokesman at 
Potters Bar headquarters said 
almost certainly about 40 em 
ployees were to be made redun 
dant. He added that a full 
statement would be issued. 


No threat to U.K. oil - report 


BY RAY DAFTER, ENERGY CORRESPONDENT 


BRITAIN'S aim to become 
energy self-sufficient by the early 
I9S0s seems assured, even if 
there is a major drop in oil 
prices. This is one of the con- 
clusions drawn in a report on 
North Sea economics,, published 
to-day. 

' Even if the price of oil fell 
to' $7 a barrel — the minimum 
floor price adopted by the Inter- 
national-Energy Agency and the 
Common Market — the oil Indus- 
try should be able to attain an 
output of 2m.-3m. barrels a day 
in the early to mid-19S0s. 

The authors, Prof. Colin 


Robinson and Dr. Jon Morgan, 
of Surrey University, point out 
that the price of North Sea oil, 
after allowing for transport, 
gravity and sulphur premiums, 
was higher than the basic OPEC 
price, at about 812j a bartel. . 

The 15 fields already on 
stream or about to be developed 
could withstand a price drop as 
much of the investment had -been 
carried out .The effect of a price 
decline in the near future on the 
next phase Of development would 
be more severe. 

. The report, published In 
Petroleum Review, stresses the 
complex nature, of oilfield 
finance. “One should beware 


of -naive policy conclusions such 
as the popular argument that 
because North Sea activity 
would most likely decline with 
a fall in oil prices, some form of 
protection should be provided 
for our offshore oil. 

“This is based on the fallacy 
that a lower level of activity in 
the North Sea is necessarily less 
desirable. One would want to 
exanr'ne very carefully the 
nature and causes of the. price 
decline and the witter circum 
stances of the world energy 
market before concluding that 
yet another protective instru- 
ment is required in the British 
energy market." 


BY ADRIAN HAMILTON 

THE DEPARTMENT of Industry 
has introduced a Bill to raise by 
£lbn. the potential funds avail- 
able for industrial assistance 
under Section 3 of the Industry 
Acts. 

Under the Bill, published yes- 
terday. the maximum sums avail- 
able for Section 8 assistance are 
lo be increaa&d from £550m. to 
EfinOn. immediately, with the 
power for Industry Secretary to 
increase this in stages tn a 
maximum of £l.Bbn. by Parlia- 
mentary Orders. • 

Section $ assistance covers the 
Government’s rights to aid 
individual companies or indus- 
trial sectors through loans, 
capital grants and share pur- 
chases. 

The decision to. raise the 
ceilings on funds comes alter a 
spate of rescue operations in 
which the Government has befen 
involved recently, from Meriden 
lo Chrysler, and more Import- 
antly, the selective assistance the 
Government has developed 
through its industry schemes 
and accelerated investment 
grants. 

So far. the Industry Depart- 
ment has spent about £350m! in 
Section S assistance and, with 
ha if a dozen big industry 
schemes underway and a grow'-' 
ing response for its accelerated 
investment grants, expects to 
top the £5E0m. mark by the end 
of the year. 

Committed 

Of the ' £120ih. allocated for 
accelerated investment grants, 
£35 m. has so far heen committed. 

A large number of applications 
, are now being processed, in- 
1 -initine .several substantial pro- 
) jects, and the Depnrtnv-nt «e 
! now thought to be considering 
topping up this scheme with 
mure money in the summer. 

In additiun to the half-dozen 
industry schemes already set in 
motion, the department is due to 
announce details of a £23m, 
l«iuicnie tor Luc paper and board 
industry within the next lew 
weeks. 

The department, following the 
Chancellor's Budget announce- 
ment of a further £40m. for such 
schemes, is also considering the 
i possibility of organising schemes 
1 for at least two from a list of six 
more industries, comprising 
scientific instruments, red meat 
slaughtering, micro-electronics, 
small tools and gauges, drop 
forging and an additional 
scheme for wool textiles. 

Discussions with ail these 
industries are now being pursued 
and a decision '.n the 'next 
scheme is expected in May or 
June. 

,The schemes reflect the con- 
cern of the Industry Department 
and the Treasury to move away 
from; blanket assistance and 
rescue operations towards ' selec- 
tive. assistance' — both to 
encourage counter-cyclical invest- 
ment and to aid rationalisation 
and modernisation of particular 
sectors. 


AIRCRAFT INDUSTRY NATIONALISATION 


Six named for ‘take-over’ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



THE FIRST members of the 
British Aerospace Organising 
Committee, set up lo implement 
the nationalisation of the air- 
craft industry, under the chair- 
manship of Lord Beswick, 
include Dr. Austin W. Pearce, 
53. eh airman of Esso Petroleum, 
and Mr. Leslie Back, 60, general 
secretary of the Sheet Metal- 
workers' Union and president of 
the Confederation of Shipbuild- 
ing and Engineering Unions. 

Announcing the names yester- 
day, Mr. Eric Varley, Secretary 
for industry, said four members 
were coining directly from ‘the 
industry. 

They are Mr. Allen In. C. 
Greenwood, 59, chairman of the 
British Aircraft Corporation: 
Mr. G. R. Jefferson, 55, chairman 
of BAC's Guided Weapons Divi- 
sion; Sir. Eric Rubython, 54. 
director. and general manager of 
Hawker Siddeley Aviation; and 
Mr. J. T. Stamper, 49, technical 
director of HSA. 


Further appointments- are 
expected to be announced soon: 
All the appointments now made 
are part-time, -because the men 
involved are still committed -to 
their present jobs. ..They will 
not be paid extra while on the 
Organising Coiiimittei. 

When the nationalisation Bift' 
becomes law, however, and the 
British Aerospace Board is set 
up, they will all join the Board, 
and be paid salaries fn accord- 
ance with tier two of payments- 
for State jobs, as are the mem- 
bers of the Airways Boat'd. 
British Bail and the Natloftu 
Coal Board. Tbe salaries wiD 
therefore range from £12330 to 
£17330, for full-time members. 

'At that time, Dr. Pearce will 
become a -part-time Board mem- 
ber -remaining full-time with 
Esso. Mr. Greenwood, however, 
will, become a full-time deputy- 
chairman of the Aerospace Board, 
while Mr. Jefferson. Mr. Rubj^ 
tbon. Mr. Stamper and Mr. Buck 
will become full-time members. 


; Sir. Buck will have a special 
litfe/ responsible for industrial 
democracy and the- participation 
Of the. unions ill Ibc decision- 
taking bv the Acjospace Board. 
T^hls indicates that he may .be 
raitting bis trade union posts- in 
drder to devote his time to the 
aerospace task. 

The six men have already met 
informally, with Lord Beswick, 
and there have been 'preliminary 
discussions of the problems. . 

A full-time finance director is 
expected to be appointed to the 
Organising Committee soon, but 
already a study into the financial 
control of the industry has bcuft 
started at Lord Beswicfc’s request. 
- A small working party hns 
also- begun to look at the 
reorganisation of the industry 
.that will eventually become 
necessary, and it 1* understood 
that one of the areas it wilt study 
closely is that of overseas sales, 
with a view to developing a 
single world-wide sales organisa- 
tion. 


It is stressed 
names now anm 
only people who 
invitvd tn Jmn 
Contrary lo .scute, 
other prominent .-i 
have yet been in 
some may well h? 

Lord BeswTck 
ir.* cr.tion is to sec 
functional «!»r« 
needed, besides • 
director, and tv l 1 
to ju:d Ihq.d-’ 
miHec in thas*. , 
These are 

cvi/i'jtiws with ’ ' 
personnel and i • 
tin ns. ni wc» ioCi 4 
mrfcetinq. :• 

The :»a! ‘PC Alisa 
up to 5ft j 

Sia?e. and it is.c f 
become r v by i 
rcc***». Vt-.-tu^ d £ 
over is cxpectejl * 

late summer, per L- 
with tilt- F:nr:bejr| r 
-.n September:' ft. 


Government home improvement; Eightf 
grants aimed at most needy i 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


THE GOVERNMENT is examin- 
ing the - possibility of further 
measures to stimulate the level 
of home improvement activity. 
Mr. Reg Freeson. Minister for 
I Housing and Construction re- 
vealed yesterday. 

Mr. Freeson, who was - intro- 
ducing a booklet on home im- 
provement published by ibe 
National Home Improvement 
Council and part-sponsored by 
the Department of the Environ- 
ment, said he was considering 
bow the recent disappointing 
take up of improvement grants 
could be improved. Grant 
approvals have recently been 
running 70 per cent below the 
! peak period of 1973. 

While emphasising that the 
Government was not getting 
complacent about the big fall in 
j approvals. Mr. Freeson said that 
some reduction was expected as 
a result of the 1974 Housing Act, 
which was aimed at “ending the 
abuses of the early 1970s," wnen 
grants went on second homes 
and to property speculators. 
Better-off owner occupiers bad 
also heen excluded from grant 
aid with the introduction of 
rateable value limits. 


Engineering 
employers 
back Healey 

LEADERS of the Scottlsb Engin- 
eering Employers' Association 
came out strongly yesterday in 
support of Mr. Healey's 3 per 
cent, pay offer. They believed 
that anything above that would 
increase inflation. 

. But to leave the decision to 
June would be too late, because 
of the uncertainty of the pound, 
they said. 

One member of the directorate 
tnld a Press conference in 
Glasgow that 5 per cent., as 
5ii""ested bv the TUC. was a very 
realistic figure. But Mr. 
Alexander Robertson, the presi- 
dent. reearded this as a personal 
view and said that the association 
believed that 5 ner cent, was too 
hi°h tn keen inflation down. 

Rnlvine inflation was of para- 
mount - importance, said Mr. 
Robertson. “ Followinc closely 
behirxl that is unemployment, 
hyt that cannot be solved until 
you get inflation under control." 


Tyne Metro talks 
to resume 

BY OUR NEWCASTLE CORRESPONDENT 


BRITISH RAIL and the Tyne 
Wear ’ Passenger Transport 
Executive are to reconsider pro- 
posals for a joint company to 
run the £ 150m. Metro _rail net- 
work on Tyneside. 

The decision was made at a- 
meeting in London yesterday 
attended by Sir Richard Marsh, 
the British Rail chairman, the 
general secretaries of the three 
major rail unions and PTE offi- 
cers. 

British Rail and the PTE have 
been quarrelling over who 
should control the Metro, which 
is due to be completed in 1980. 
The system was evolved by the 
PTE but will run mostly on 
British Rail track. 


An informal agreement wa 
reached last year to set up a 
joint company with the PTE-hav 
fng day-to-day control. But two 
months ago British Rail decided 
under pressure from the rail 
unions, to puli out and aim for 
full control. 

Dr. John Gilbert, the Trans- 
port Minister, has given the two 
sides until the. end of this month 
to sort out tbeir differences. Yes- 
terday's decision means that a 
compromise solution now looks 
likely. 

Meanwhile. 500 Tyneside rail 
waymen are still unofficially 
blacking construction work on 
the Metro until btey win new 
assurances on manning levels. 


New Renault cuts costs 


Notice of Default 

Maritimecor S.A. 
(Maritime Fruit Carriers 
Company, Ltd., Guarantors} 

Notice- Is hereby given that, although 
[here has been no default in the pay- 
ment of principal or interest on the 
obligations secured by the Tmst As^e- 
mcnl among Maritime Fruit Carriers 
Sdmpany, Ltd. MarUlmecor S.A. and 
the First Empire Bank — New York, os 
Frustee. dated as of August 31. 1073. 
ind although none of the obligations 
secured by said Trust Agreement have 
ieen accelerated by the holders of any 
such obligations; notice Is hereby given 
is required by Section 5.07 of &ucn 
rrust Agreement of the following do- 
'suits thereunder 

l. Failure to furnish to trustee a mort- 
gage on the M.v. Satsumacore. 

J, Nonpayment of certain assigned 
.charterftiros f hr The month of 

.February. 

1. Nonpayment by Maritime Fruit; Car- 
riers Company. Limited aL maturity 
-of .-a dertwn other dblrgatlon for bor- 
rowed monoy. 

Manufacturers and Traders 
Trust Company 

Formerly First Empire Bank-New YortO 
tpril 9, 1976 


RENAULT Is to-day Intro- 
ducing a new economy version 
of its popular “5" family car 
to the British market. 

Called the 5GTL, the car 
uses the Renault ISOOec light 
alloy head engine which has 
been developed to give greater . 
economy at the cost of some 
performance. Renault claims ' 
that the 5GTL has a top speed 


of S4 mph and is capable of 
giving the normal driver 48 
miles per gallon. All-in cost 
will be £1,850. 

The French company is also 
launching a restyled range of 
R15 and 17 coupes, with 
changes to the grille, bumpers 
and front wings . and an 
enlarged rear 'window. 

The 15GTL is priced at 
£2429 and the 17TS at £2,976. 


Air fares watchdog formed 


A NEW organisation which 
aims to become a watchdog for 
air travellers was launched In 
London yesterday. . 

The Travellers Guild, which 
says it Is .non-profilmakfng, 
hopes to enrol 10,000 members 
at £10 aryear.'i For' this it will 
delve through complex fare 
structures to tell members the 
lowest possible fare, and the 
alternatives available. 

The need for snch a body 
was stressed by the chairman, 


chartered surveyor and air- 
line consultant Mr. Reginald 

Tizzard. 

He said that in a survey at 
London’s Heathrow and Gat- 
wick airports and at nine 
regional airports, 219 out of 
1,201 passengers had paid more 
than necessary. Of these. 186 
'believed they were travelling 
as cheaply as possible. 

The guild will use a panel of 
part-time experts drawn 
mostly from airlines 


But from now on, Mr. Freeson. 
continued, he expected to see a 
steady build up of Improvement 
grant work as Government 
policies for urban renewal 
became more firmly established. 

Conversions 

The Minister said that as a 
result of a review of the restric- 
tions imposed in 1974, a doubling 
of rateable value limits for im- 
provement schemes involving 
conversions had been announced 
and be was looking to see 
whether any other changes were 
called for. 

“We do not, however* intend*, 
to return to the bonanza days .of 
the early 1970s, when a lot of 
public money went to people 
least in need of help. Is par- 
ticular, it still remains an im- 
portant part of our policy that 
improvement grants should not 
be allowed to become an en- 
couragement to the private land- 
lord to get rid of his tenants, 
improve the house and then sell 
it- 

•■Our aim is to see that the 
funds available for house im- 
provement are directed primarily 


where the need Is greatest, for 
instance, newly acquired sub- 
standard property and other im- 
provement schemes producing 
housing gain." the Minister 
added. 

In the longer term, Mr. Free- 
son said, the review of bousing 
finance was taking a funda- 
mental look at renovation 
policies and some change >n 
emphasis in improvement gran: 
policies could follow. 

Mr. George Plucknett, chair- 
man of tbe NHIC, said that a 
redistribution of the improve- 
ment grant subsidy, allied to the 
.raising of rateable value limita- 
tions and the mobilisation of 
surplus building Society fund-; 
were two possible methods or 
stimulating home improvement 
work in the private sector. Mr 
Plucknett stressed, however, that 
the 1 council was equally anxious 
to expand improvement work -,n 
the public housing sector and a 
study grouD was working to ex- 
am'ne improvement activity is 
the context of total U.K. housing 
needs. 

* Improving Your linme 
NHIC, 2/S Store Street, London. 
W.CI.. 35p. 


QC accuses Granada TV 
of attack on Maudling 


Hopes raised 
for Fidelity 
policy holders 

FIDELITY Life Assurance's 
13,000 policy holders may receive 
a 100 per cent repayment as 
their policies mature, the High 
Court heard yesterday. 

Mr. Justice Brightmah was 
‘old that it could now' be sard 
“with some degree of confi- 
dence " that a scheme to achieve 
such a result was possible. 

Mr. Peter Miilstt. QC, for the 
company and Us American 
oarent. Fidelity Corporation, said 
•hat beads of agreement had 
been negotiated with thp Policy 
Holders' Protection Board which 
mvolved the Board guaranteeing 
navment in full to the policy 
holders. . 

In turn Fidelity Corporation 
would inject into the .British 
company more than £1.5m. in 
extra finance. There would be 
an immediate payment of 
£700,000 and the balance would 
be paid in December 1981. 

Fidelity Corporation had ralso 
agreed to pay any extra money 
found to be needed after 1932 
The Board's function ■ would 
merely be to underwrite tbe 
position so that the court could 
be absolutely certain that if 'thfe 
winding-up petition was dis- 
missed the policy holders would 
be paid in full. 

The scheme would - be more 
advantageous to policyholders, 
who would receive only 90 per 
cent, in a winding-up, said Mr. 
MiHott. 

The judge adjourned the 
winding-up petition • fnr four 
weeks, with a further adjourn- 
ment of two weeks if all* parti®* 
consented. 


Welsh support 
‘equal power’ 

A WELSH opinion poll pub- 
lished yesterday shows 75 per 
cent, in favour of a Welsh 
Assembly having equal $latus 
and power with a Scottish 
Assembly, 

The devolution poll. 'in which 
nearly 500 people were, inter- 
viewed throughout the province, 
appears in Y Cymro, a Welsh 
weekly newspaper. 

A total oF 65 per cent, sup- 
ported ' Wales having her own 
representatives in Lhe Common 
Market institutions. and 84 per 
cent, agreed that every child in 
Wales should have the oppor- 
tunity to learn both Welsh and . 
English. j 


GRANADA TELEVISION was 
accused yesterday of using High 
Court proceedings to make a 
•'cheap* and squalid attack" on 
Mr. Reginald Maudling, "shadow" 
Foreign Secretary. 

Granada is challenging Mr. 
Madling's refusal to allow dis- 
closure oF private evidence he 
gave during the Poulson bank- 
ruptcy hearings. 

,Mr. Richard Hartley, for Mr. 
Maudling. said that when the 
hearing began on Monday, 
Granada tad suggested that Mr. 
Maudling bad “two standards of 
the whole truth." That was “a 
most shocking and monstrous 
accusation,” said Mr. Hartley. 

Granada, which is being sued 
for libel by Mr. Maudlin? over 
a World in Action programme, 
wants a transcript of his evidence 
at a private examination in July, 
1973, at Wakefield County Court 

It is appealing to the Bank- 
ruptcy Divisional Court against 
the decision of a Registrar not to 
allow, it access to the transcripts 
without Mr. Maudiing's consent 

Mr. Brian Dillon, QC, for 
Granada, said on Monday that 
Mr. Maudiing's first version of 
the whole truth bad been given 
"under the seal of the.. confes- 
sional " at Wakefield County 
Court on the understanding it 
would go no further. The 
second 'was a “watered down 
version ” which would do for all 
other puiposes. 

Yesterday Mr. Hartley invited 
Mr. Justice Foster and Mr. 
Justice Walton to ask them- 


selves what was the real purpose 
of the appeal. "It is an 
endeavour to ensure that justice 
is done? Or is it. as I suggest, 
an attempt by Granada to make 
in open court a rather cheap 
and. squalid attack on Mr. 
Maudiing’s character?” 

Mr. Hartley said that it was 
“ grossly unfair ” to suggest that 
Mr. Maudling had had a 
“ change of heart " over the dis- 
closure of the private evidence. 
He had never consented to dis- 
closure. 

To hear Granada talk "you 
would think they have thrown 
open their doors to Mr. 
Maudling -to see ail their docu- 
ments. 1 would submit they 
have been extremely coy about 
disclosing documents." 

Mr. Hartley said that malice 
on the part of Granada was part 
of Mr. Maudiing's case in the 
libel action. 

“ The- defendants were out to 
do a hatchet job on Mr. 
Maudling. Innuendo was the 
name of the game. They were 
clearly hoping that some of the 
allegations they were making 
against Poulson would rub off. 
This is- a classic rogues gallery 
case." 

Mr. Dillon denied that the 
purpose of the appeal was to 
make* a "cheap and squalid 
attack” 'on Mr. Maudling. 

He also 'denied that there had 
been any malice on Granada's 
part 

Tbe case continues to-day. 


Access and Barclaycard 
unlikely to raise charges 




BY MICHAEL B LAN DEN 

THE TWO leading U.K. bank 
credit cards. Access and Barciay- 
card, are unlikely to follow the 
example of Citicorp in New York 
in increasing further tbe charges 
made to holders. 

It was announced yesterday 
that Citicorp is introducing a 
new charge on its Mastercnarge 
cards. Holders who pay their 
accounts in full each month, and 
therefore take no credit and pay 
no interest will pay 50 -tents a 
month extra. _ 

Citicorp is a member "-f the 
international Mastercharge 
system, .which in tbe U.K. shares 
merchants outlets with Access. 
It is thought possible that other 
banks - which are memhers • in- 
ihe U.S. will decide to follow the 
hank's example In an effurt to 
improve the profitability of the 
ope ration. - 

In tbe U.IL, however. Access 
said it had no plans to introduce 
a levy of this kind. Barclay- 
card indicated that this or other 
changes in the terms applied to 
the cards remained among the 
options open if the bank wanted 
to improve profitability. But 
there was little prospect of this 
ha opening. 

Both the British cards have 

. - , *'; 


suffered from the restrictions on 
their terms imposed in Decem- 
ber 1973 as part of the official 
credit control, package, By cut- 
ting tie average period for 
which .holders borrow, tbe res- 
triction reduced sharply the 
main basis on which the banks 
hope to make profits out of their 
card operations and left both 
Access and Barclaycard In the 
red. 

■ An additional charge on card- 
holders who pay up each month 
would reflect the fact that they 
bring no. interest income to the 
banks. A move of this kind was 
considered among others last 
year when the U.K. cards were 
examining ways of restoring 
profitability. Other • methods 
could include a fiat subscription 
charge to all cardholders or a 
reduction in the free -credit 
period. 

Both Access and Barclaycard, 
however, rejected these alterna- 
tives In . favour of a straight 
increase in the interest rates 
charged on loans from IJ to 2- 
per cent, a month. As a result 
of this move, they both report 
that they hope to get back to a 
break-even position during the 
current year. 

,.*1 . ' 


Chemicals 
plant plan 
scrapped 

PLANS FOR a £450m- chemicals 
plant in Fife, employing up to 
4.000 people. were finally 
scrapped' yesterday when 
Dunfermline district council said 
there did not appear to be any 
financial or manufacturing sup 
port for the project. 

Last September the Scottish 
Council for Development and 
Industry had told the district 
counci] that a Herr Schmidt from 
Dusseldorf, said to be -an agent 
for certain German and inter- 
national companies, was 
interested in planning permission 
for a 200-acre site at Mossmoran. 
Cowdenbeath, and for terminal 
facilities at St. David's Bay. Fife. 

Afler publication of reports by 
certain German industrial maga- 
zines, some doubt was cast on 
claims by Herr Scbmldt that be 
had tbe backing of a consortium. 

Last month a delegation from 
Dunfermline District Council 
flew to Dusseldorf for talks with 
Herr Schmidt and the companies 
concerned. They were told thar 
a planning application would be 
ready in April. But further 
inquiries had shown that the 
application would not be 
submitted. 

Provost Les Wood, chairman of 
the council, announced yesterday 
that the scheme- was,. unlikely to 
go ahead. He said: "Inquiries do 
not confirm that the proposal for 
a chemical plant at Mossmoran. 
Cowdenbeath, has the necessary 
support for a project of this 
kind." 

Tbe council spent about £700 
on the visit -to Germany. 
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Premature rise 
must be repaid 

TEN "SENIOR lecturers at Not 
tinghamshire Colleges of Fur- 
ther - Education will have tn 
repay £201 each of their salaries 
because they, were overpaid. 
“The county council's further 
education sub-committee yester- 
day asked the lecturers, who are 
all at different colleges, to pay 
back the total of £2.010. 

The Slip-up occurred when the 
lectiirers were put on a higher 
salary scale one year ahead-' nr 
schedule, due to a mistake in 
the- pay award list, circulated to 
tbe local education authority. 

Now, the ten lecturers wilT.be 
allowed to negotiate with the 
country treasurer over their re- 
payments. However, the. 
treasurer has Indicated he ' is 
“prepared to be flexible.” 

NGB granted 
European loan 

THE European Coal and Steel 
Community is to lend £24m. 

to tbe National Coal Board. . 

will help: finance 15. pro- 
jects" to maintain pits capable, 
of producing * more than Cm, 
tonnes a year. . It is part . of 
the Community's strategy to 
' stabilise, output of coat -suit- 
able for generating electricity. 

The laan .wiU.be paid In . 
instalment* according to pn^ 
gress on the projects. ■ 
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Announce Reporter Si'..' 

!TSH AIRWAYS* super^nie Gon 
js are to begin flying regular services 
le “Blue Riband” North Mantle 
between London and Wasfam^ton 
May 24 —so notching'up 5 Air 
ce, another important “firsts in die 
ry of air travel. ■■■ " - v. r- 

fast will the east-west flight he; prat the 
mph airliners will arrive in 1 the .^Jolted 
local time, r 70- minutes. earlier fifiaif the 
:hey left Britain. , ■ ... V • ' : 1 v 

corde win streak between London and. Weshmgton 
ght time of three hours and 50 minutes,- clipping a 

;able four hours and 15* minutes from the time taken 
sonic jets. AWwW! 

- - •* • K\ 

n Washington to London the ConcordeffligHttiirte j's 
iree hours and 50 minutes, while subsonic airlines 
take six hours 45 minutes. - : ~ 

Business tool ; . 

'inaugural British Airways High t is on May 24, Ieav- 
. athrow Airport. London, at 1245. The first commer- 
rrvices following from -May 29 ^illJeave at 1300, 
g in Washington at 1150 local time. «;• 

■i regular Saturday departure,-- returning, from 
jigttm on Sundays, W1U be joined from June 17- by a 
lay departure, returning Fridays, add ia the Autumn 
^.day departure, returning en Wednesdays, is planned. 

* y fares will be £352: . ..... 

-nion inside the wbrki airline industry indicate edn- 

* >le interest in the Atlantic Concordes. Companies on 
^des of the Atlantic are appreciating the full sign 81- 
, ^f die new business tool which they are being hand- 

f >r<fe’s departure from London, isbeiog timed to 
with incoming flights from the . provinces. Passen- 
n be landed arDulles airpbrt. Washington; fresh and 
or on ward flights to other parts- of America. 

pecial limousine service is' planned for passen- 
ia wish to transfer to -Washington National Airport 
up other connecting services. 

i further advantage of the Atlantic Concordes wiD be 
addition to' their tremendous speed, they also fly • 
up to 60,000 feet —which means less turbulence in 
• ‘nth aless tiring effect op passengers. 

Middle East to USA 

■ ;-»Titirsday from June 1 7, British Airways will also be 
.. ' the worlcT s only through service byCon corde from! 

; die Hast to the United States..The supersonic fli g ht 
ihrain. arriving at Heathrow at 1155, wiU connect 
-i 1300 flight tQ Washington.-^ ■ 

'■» dition, by connecting with subsonic services froni 
; . ^ton, Concorde will enable British Airways to offer 
esr service of all from London tof Dallas, New 
and' Kansas' City. . ' '* . • 

.h Airways with Air France, started the world’s first 
rial supersonic services on January 21 . Flying twice 
to Bahrain, British Airways has built up .a wealthof 
tcrating experience with. the Concorde. Nowthis 
appliedto the North Atlan tic run. 

fnus will delight 


FOOD served on the Atlantic Concordes win 
v". match the exception ally ! high .standard set Ijy 
W British Airways daring the past three months 
- \ on supersonic services to tbe Gulf . 

. Menus will be drawn- from a long list of 
g gourmet dfehes. ‘ • • \ 

ist includes fois gras, frcshsalmon,'smokcd salmon, 
prawns and lobsters; sirfoin . steak, fillet steak, 
pheasant, lamb .and duck —^served with fresh , 
.us, or salad paint hearts, specially flown from; the 
/'Ies. . . • . ■ . . . ;• • 

.* will be desserts-like fre^^trawpexries^oran^s in 
vfamier, fresh pineapple in almonds; fresh sliced 
in kirsch; and cheeses like ^tfltoh, blue Cheshire^ 
sert and. Belpaese, .. . ,; r \ : 
vine list will include Dom Peiignon Champagne 
hatean Brane Cantenac *70 claret, and a -Laroche 
)Iis, with. Napoleon bran dyi 



‘Jet lag’ is 
reduced, 
say the 

businessmen 

BUSINESSMEN interviewed as they disem- 
barked at Heathrow Airoort recently after a 
British Airways Concorde flight from Bahrain had 
one thing in common — they felt alert without any 
suggestion of “jet lag.” 

One said: *‘We are three -and-three -quarter 
hours better off than a subsonic aircraft leaving at 
the same time. The thing that would make a tre- 
mendous amount of difference is a service to the 
States, which is the most boring journey you can. 
imagine.” 

Another commented: i‘I feel fantastic. No jet 
lag. It is that much quicker." And another said: 
“The food was fantastic. I feel fine — no prob- 
lems.” 


Ready tq go 

. One passenger found that the experience of fly- 
ing Concorde was veiy little different from aii 


are certainly looking up 


CQNQQROE looks great from every angle . . .and now her 
future [stocking up, too. Ori Wednesday, January 2i; Con- 
corde mode history as British Airways began the world’s 
first supersonic passenger service. Since then, British 
Airways Concordes have operated a regular, sendee to 


Bahrain m the. oil-rich Gulf. Now British Airways Fs count- 
ing the days to May 24 — when it begins a regular service 
across the Atlantic to "Washington. It's the “Blue Riband” 
route of the air — and a giant step forward for the world’s 
most advanced passenger aircraft 


ordinary flight, except that the time passed much 
more quickly. He said: “If I had gone subsonic I 
would have been quite tired by the time 1 got here. 
In fact. 1 am alert, alive and ready to go.” 

A -Swedish- business executive commented: 
“The sen ice was just great. J feci quite rested.” 
Yet another passenger seemed to sum up the feel- 
ings of almost all those who had been on the flight 
— a normal, fare-paying sen' ice — when he said: 
“It has heen the most magnificent experience. It is 
a marvellous aeroplane. Jt was ven' helpful to 
travel by it so quickly, because I shall be working 
this afternoon. I feel very fresh. 

“It was very comfortable, very spacious, and the 
cabin service was good. I certainly think one was 
aware of the speed. Would I like to fly Concorde- 
again? Very much!” 

High standard set 
for punctuality 

ON-TIME performance fe proving to be the name 
of the game on British Airways Concorde flights 
between London and Bahrain. 

It is an attribute which the airline is determined 
to repeat in its new supersonic services to 
Washington. 

r Aircraft serviceability has been high — a rare 
occurrence in the introduction of any new tvpe 
and particularly so when the advanced, sophisti- 
cated nature of the Concorde is considered. 

■ -A British Airways spokesman, said: “Out of 
the first 34 flights there have been only three tech- 
nical delays of over ten minutes. All of these were 
.in the first four weeks. In the following six weeks, 
all arrivals and departures were punctual.” 

And the fact that air travellers are coming to ■ 
accept this new type of advanced aviation can be 
seen in the way that the British Airways passenger 
numbers on Concorde are moving up — .and now 
"exceed the original forecast — on the London- 
Bahraiii service.- 

Ground speed, too 

BRITISH AIRWAYS is doing everything possible 
to ensure that speed on the ground matches Con- 
corde Vspeed in the air. Concorde passengers have 
their own check-in area at. Heathrow. After 
checking in —just 45 minutes before their flight — 
they proceed up a newly-installed escalator to a 
special lounge with eveiy aid to lastrmimite busi- 
- ness. When their flight is called, they have only to 

take a few steps to their seats on board Concorde ■ 


For reservations and further details. 
see your iocal travel agent 
or British Airways shop 


- Z.: V t -T ■ -- 
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BY OUR STORNOWAY CORRESPONDENT 


THE ECONOMIC constraints wMeh will Ifadt 
public spending over the next few .years jure 

THE CHOICE facing HO self- Coupled with the recession, the they arc being ashed to take the stftM * d „ ln Geresimeitt’o Tn w p w t WUcy - > * 

employed weavers in the Earns results have been all too obvious, big decision. Some mutter that ' consultation document published yesterday. traffic restraint. 

Tweed industry, which tike many Jive years ago t Sere were about this is the first time they hare British Rafl Is told that the prospect Is me of To co-ordinate policy, the document recom- 
other textile sectors, has been 1,250 weavers and 900 mill ever been consulted. either drastic economies, substantial fare rises, or mends the formation of a National Transport 

suffering its longest and worst workers. Tc^day these figures Weaving Is lonely work andjm . ^ ^ aerrim-irnd most likely a mixture o L all Council, a levet fOrum i nimiTliUtrOu the 
recession, is whether to continue have dropped to only 550 weavers been likened to pedalling uphill “ ^ ' l • 

t» n. no^tni nr vn in for and 30Q mill workers and oraducr on a bicycle. The weavers are 

Sower woven 'doth. tion has slumped from over 7m. freelance and work for several THE MOST important need, the role of relertive subsidies and peewit to institute rtudfaf and 

This cotta.ee industry with a vards per year to just under 3m. Tnills but in times of recession according to the document, is to expenditure deagnedto achieve publish the .results, 

iSuiS quality ’ The restructuring committee clarify- the ^objectives of jur^l and environmental .The council wmjM hjlp^b^.- 

and versatility has survived for —representing the Highlands and a naUonal tranSport ' pohcS ‘ Once consultations on the docn- for the transportSctor. It cm# ■* 

threequartera of 1 a Islands Development Board, the and These may be summarised as: ment were completed, the Govern- *idd /a powerful, influence *: __ 

because the “ Clo Mor (the Harris Tweed Association, the ° ^ a ♦„ maintain a ment would re-assess the forward major policy decisions before . 

big cloth as it is known in the manufacturers and the Transport -JJfrnif. f fcattem of public spending. There they were taken, bringing wide ■ ■ ' ~ 

Gaelic) has always been sue- General Workers* Union— safe anfi v - wWM be Uttle or no scope for experience and expertise to bear. Mvate road 


three. Incre as ed taxation, is j mp aie d Iter operators 
of heavy Worries, while the private motorist is 
threatened with higher parking chargeg.and further 
traffic restraint. 

To coordinate policy, the document recom- 
mends the formation of a National Transport 
CoundL a hi# tewT forum iiipireTiiiTTOVVi the 


interests, inehrfing managemc 
trade unions. The Government maint. 
aim of the document. Is u to stimnlat 
not to define hard and fast sotatfc 
thorough consultations, the Govern 
make * detailed statement later i 
on how transport policy should develop 
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Gaelic) has always been sue- Md General Workers* Union— SOT* s S a ^uld be Uttle or no scope for «periewe and exportee to bwr. Wvii 

cessfully adapted in colour, ^as now -put forward a package uor * “is own hours and adjust system which provides increasing total spending over the The Government believes that, arfl 

5 Sen and weight to meet the K, P P ^ them to suit the work of the transport facilities at the towwt «S^y«r&!birt the Govern- with the help of a body <* tok 


SERBS' to meet the S ^ «■» to suit toe work of the t^nsport facility at the tow^ ** fe hS* a' ta* V» - 

changes in fashion demands and *■ . croft, the industry has not post in terms of the resources m#nt might wish, after consul*!- Hhd, it would be better aSe tt* Bos and Coach 

thechailengfi of new markets The proposals are: attracted many young people. used; tion. to change its distribution. ■ achieve toe policy objectives set jy_ ■ 

such as furntahing fabrics. I— That any change to double . . # Social: to give high priority The need toe economy would out in this document. .-../«•■ h , iiflllirirr 

■ W l hC j? wTme S^dua^Ind^ra woulcTstill Content {Ja^o^aniMa*partfaSS to tn2£« “ffinjd^Sot PRICING AND:? transport 

Siyers were becoming reluctant ^j^h^^ove^Harri^TwSd The weavers earn about £24 for toe^ubtie transport needs of ^ V ctm '■ ™ 

to bS riS&wrid to rioths (tra- JJSLSt Z tSTnS a tweed and the “professional** those without access to a car; w * wwporar7 ^ . . SUBSIDIES \y 

StioSl Harris Tweed is oidy 2 9 £or Amencan weavers can produce three # ^ronuwtal: to protect' ROAD FREIGHT: “Until re^t S^co^S 

inches wide) thought was given double width cloth ? eeds ,5 week ^ busy speUs - and relieve the community from FRAMEWORK FOR yws^»o*vehides as a whole "T** ” 

to producing a double width .S S °T ° ld !5 a f e wat l nt fhe unwarranted tapact of trans- rBAmSLVfUaUlL rUii ^SSaily mSa •«mw'ing 

"^cTebate 1 ^ gone on for ^ on the environment; C(K)RDEVAHON 

and eventmUlJ housing 12 looms each, situated of the present weaving iSrae pro- • R«chkc«: to secure toe ‘ _ For ~£ i^JSSSK • removing < 
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CO-ORDINATION 


. • 3UIWU/1W : ;l- tXDTVSS services) under greater for about 35 p«^ 
ROAD FREIGHT: "Until recent Sumy council influence; w*ile most regnl 

StffiMMSAUSt «M < 

otetades to rations- SOUTH EAST 


~SSr :S=5 WA'^piass a !«-=«.-= jaw 

a&ssrssfissts ani's.aB^ssss. SatS 

a double width Hyrris Tweed it spmmn S and finishing rai ls are proposals were rejected there to leave as much freedom of emphasised. - inflation. encouraging innovations and S maS S- 

would have te be power woven: located. Initially there would be would be no legal hindrance to choice as possible "both to users Proposals for a -new national Recent estimates showed that the development of unconven- H; 

This, however, would mean three power weaving unite the mills making double width and to democratic decision; transport authority, as suggested the resource costs arising from tknnti public transport services. don^rfth*inn 

applying to the Department of employing 50 men. Each unit power-woven doth and selling it - ^ interests of transport b l TUC, are rejected. Instead lorries-ead particularly from The options for reorganisation ^bsJd^s co rt 

Trade and Industry for an would operate for 16 hours per as Lewis or Heibridean tweed- • _ ® S!? the document proposes the for- heavy lorries with few axlee— indade: 

amendment to Ste definition of day on twni shifts over five days This type of veiled threat is Jgjg!* Mw»mlhM c£5n? * “ National ■ Transport well exceeded the tax« leried^ National Bus SxS? bSLS 

the jealouslv guarded and world per week. Wages would be nego- unlikely to change toe views of S^S!^oS«rt offtaUttvSc uSm «*„ w >v .'w^wi “*** Go °^ , veiu< ^ SmtSS^Sraidaries to match DUJU2 “ 

“ttb. men employ in the &T 53 SAtMS£ ^fffjSSiWSS SSffl W 35 ? Sg*.— — ^ 01 ^ ■* ■* 

A monilmanf Power weaving units would be They say tta?after the result is • 7*™? e *P? 1 * iXa ™L - ^ « th. Mpemtion of NBC. PTE ermine 1 


tinted. 

3— The men 


•: Harris TVeed is made from 100 4— Manufacturers would set up double width doth manufactured I ticular to confine subsidy 


nuua ir-ccu » — — .*«— . - --- — — 7 *. ’-~ m z 1 - «*. n *«* r,s ~ Uc and private, local government environmental costs caused by the Industry. This might be a Both of the 

twr cent pure virgin Scottish a trust fund for weavers who on the Island which bears any areas of greatest new. and consumers.” goods vehicles cannot be «■=> a» highly centralised structure with extensive renr 

wool spun, dved and finished in became redundant as a result of resemblance to Harris Tweed.” j The Government's arm is a to- « a body of this kind would w ith the same degree of con- regard to some of its activities, re in/orei 

_ ” r * — ■ ■ m m xi. _ 4.i_ — 1 — f Hl_ » ..ia.iTJ 1 a n. :t _ i_ V * I nwKnnton TTtlVlflUArT TlAllf*17 WniCfl n _ ah kT fnik — ■ ■ _ «•«. . i .c. _ _ ■ ■■ n « a«wi ant ■ Kllf ■ 


worn, spun. U>cu aiiu uuisura iai .w . — « . . ... ... . -- ■ ■ _ — vsiui uic same ueRict: ui urn- i« — - — — - ippvj, rcimon:i 

the Outer Hebrides by the the new proposals. This would While the whole exercise may ordmated transport policy wmen become- a national focus for Science but they are likely to such as vehicle procurement: but increasing „«* - 

islanders at lhei« own homes, mean payments of up' to £500 for be written off as anotner High- balances all these objectives ana monitoring developments an a be significant ' might be decentralised so as to Sam* sa vines 

The proposed amendment would each year a weaver was rediin- land Board flop — they financed takes account of the Govern- regular basis .and examinin g Thera is no social justification give independence to regional or through reductU 

cover “ doth power woven by the dant up to his 65th birthday and the research into the double menf s total economic and indus- critica lly t he pricing and invert- for goods vehicles meetiwg less sub-regional operotrax^ manpower eco' 

«r.™s tha t -£5? 

Hjrnta TweedAssodationr Thereistittied^bt tort have ™n to^indnrtiy a ^nce Wfc' 1SS SedS" 8 pro- i^maSS&^rela^ tolm Tfc b^Sd^SSSangSenL £**??*' * 

iSLjySSs SSlJSSS t 0 i££ ^ entail the .most rigorous re- ponta, the__ ventilation 5^ to toT best estimates that .The Government plans discus- «“™5" - 1 : 


chips In premises approved by In the industry. width markets — the debate will The -ooctment. arises xmu « is, thus, a strong^ argument wc 

the Hurrifi Tweed Awdation.** There is little doubt that have given the industry a chance jSeJStoS^f S GoJSSmS ttom TZ 

As toe debate continued there when the result of the ballot to bavfe a close look at itself. ^ entail the most rigorous re- posals, and for 'the ventilation now to the best estimates that 

has also been a massive modern- (nowbeing held) is announced Many would like to see some appj^ai of priorities within the and examination of new ideas on can be made of the resource costs 

isation programme in the spin- on Fnday that the weavers new faces around toe association s total of public spending on tirans- transport from outside central which lorries impose, with some 

uing and finishing mills. In answer will be a resounding table and a more vigorous port. ^ - Government addition to reflect the environ- 

addition, there have been amal- “No." promotion of the traditional - We must reexamine the role Th« coxucD would be free to ment damage associated with 

gamations and some have closed. Their view is that they are not Harris Tweed. The weavers want of indiscriminate suheidies. which bring in outside experts when iony traffic. 

All this has led to a large num- responsible for the present to see it being sold as a top cloth tend to benefit the better-off more necessary to advise '- on specific This approach would, among 

ber of redundancies. position in the industry and yet for top people. than the poor, white emphasising questions, and it wogld be com- other things, entail the rertrue- 
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not radically alter the volume of 
such traffic. Bulk traffic over long 
journeys will have the greatest 
incentive for switching to rail; 
while empty or part-loaded run- 
ning will be discouraged. 

Tax changes . on these - fines, 
would, raise freight costs -ahd 
these increases would, at least in 
part, ultimately be passed on to 
the consumer. Even so, it is 
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transport? 


allocated costs 
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transitional pe: 
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The predominant users of For the inner, 
subsidised rail services are wy* a * "raj* 
members of better-off house- 


desirable to restore a wimfej; holds and business travellers, 
SM P n b SSTb?"(i“™S to rtrii's reported 


I UIUU II/ULIUU 4A IOUD . 

transport indipstiy.and the costs “ the document. 


it imposes on the community. The richest 40 per cent of 

On present estimates the aver- households account for more 
age annual operating coste for all 70 ^ ceaL o{ household 

commercial vehicles might even- u , W i. 

tuaHy rise at the most by 5 per **“ exjHnuUtnre, while the 
cent, with maximum increases of poorest 40 per cent account 
about 15 per cent for some of for only 15 per cent 
the heaviest vehicles. Tax in- By contrast, the use of bus 
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services is much more evenly *t its present « 
have to be phased over a period imK . . ll _ n _- h _ M . will have to l 

to give both the road haulage gPrad- across household economies, of' 


industry. and the.. vehicle manu- 
facturers adequate time to adjust 
to these changes. This ■ would 
also help to moderate any infla- 


bxcome groups. 


rises or cuts .14 
MMna The most 13 
mixture in sm 
service; all these ingrsdi 


also help to moaerate any mna- fortable and slower service; all these ingraft 
tidnaiy effects of suen tax slower introduction _of the high tent that any at 
measures. However, the Govern- speed and advanced passenger sworn, the bun 
ment proposes to take powers m t^ns. be that much 

IS? °"^ ** BR B®»« had the others.” 

detailed knowledge necessary to ^ 
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,„ n - M .,. u , D ,„ r , broad guidance between, for , 

THEMOTtHUST: The qase for example, freight and Inter-City; The Govertn 
more effective vehicle resteaim m or between manpower-saving that the ** roi 
rome central areas f i s a dvanced, investment and higher quality argument is a 1 
Existing methods of traffic man- rolling stock." freSht movem* 

agement could be more vigorously T° 

applied and charges for lOral MANPOWER AND PRODUC- 
authority parking put on a viable T1VITY: Improvements In produc- a conxiune 
basis. “New measures could tivity were vital as wages and "S'iv , c 

ipclude ' local authority control' Salaries accounted for more than t h e v mei 

over commercially - operated two thirds of operating costs. Man- 
public car parks; and. the exten- P°wer savings had slowed down ^ Jht 'Sd the 
sion of parking • Control and marked^ ^ncelSTO but BR had g^EECreraU 

^ -T SS 

“A fair and comprehensive (nAl0( , „ tiaL All these d 
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How can you effectively plan ahead in the 

Australian market? 


JffaaasPiM: z^jsvSSB 

nabng subsidies are described as productivity over their whni* y ear - w ’ ouId 
- economic.^ MM and SSS^f . opnSa atotaf- * 

socially wasteful” The document strathm/ lnchidine train crews wou,d involre 
recommends that subsidies should - station and depot staff, track and °P“'n 8 S tor pro 
be justified on the. grounds of: signaling employees and of course “At the same. 

• help to particularly vulnerable °®re workers. * neeouary to raw 

groups of users for: whom full The renegotiation of agree- 

fares represent real- hardship; * meirtg on mann i n g and working ^ ae d », ,*y 

• selective hdp tb maintain an-? good 


adequate level of transport Hiano* . in them may eitiu 
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specific This approach would, among con t a nunc the 

be com- pa,,, thing*, entail the restroc- TNlW^TR Y m€an insider 

1 - hiring of vehicle oxdse doty in passenger fares,* ■ 

. order te reflect better the costs INVESTMENT: The Govern- between differe - 
caused by different types of lorry, nsent decision tb stabilise rail ink to the sm 
This would mean steeper tax investment at present levels con- This is unavoid 
increases for heavy lorries; par- fronted BR with difficult choices are to maximis 
- ticnlarly for those with few axles between a number of options, order to reduce 
and high ute loadmg which cause gud, ^ concentration on essen- on taxpayers a- 
disproportionate damage to. ; the ^ renewals to track and signal- For toe outer 
roads they ling; a selective approach to pro- such as those tt 

Since demand for road freight j uct improvement; limiting bridge Wells, it 
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■emcBKp.Mibin.; ■■ toSSt ^,d f n ™i>le or .li^te 

• phasing arrangements to avoid interests of the railways them- t 9' arees tiius free 

excessive jumps in fares; selves. But the more that is elRe ’ , *' be, 

• limited and temporary financial a 1 chi .^ d trough higher pro- 
support to promote innovation in £uctMty. toe te need there wffi 

new types of services. ? or cuts “ railway .services or shl P m road 

higher fares and the surer will present national * 
THP oryc lie the- ftdure of those still work- tion, however, tb 

i ajxCi aavitj ing on toe railways. major reorganisa 

’ INDUSTRY ?*BBS POUCT: lie foment “aSS^wuW 

_ ■ • . • rejects toe argument that fares 

Bus journeys On stage services Increases have, become -«elf hp. ’ 

VQJVIBl'IX W certainly^ flat SSL 


passengers and withdrawal of ser- fares would setuallyworsen the fV? 3 h v^’5SS 
vices has continued in. spite of Boarf** But 
substantial increasee in subsidy in there, is no evid«£S toat that StSSlTrJStf 
recent years. ' . point has yet been rtaffl.- ^ ‘ 

The document rails for more In the present situation further RfJdQ-^TnTne 
experimentation with unconven- himsoc. m &». noaas. in png 


ecent years. ' 

Tbe document rails for more 


uni naa yet oeen reached. ;*T 3i«r . 

In the present situation further “Sj J - t„ Em ' 
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draw heavily subsidised local rail o?a eSr^tecrSe h, ^ 
services. ;and replace them by SiBt^SSte. *n Govern. UMrndes of -nett 

cheaper Dus- services.** ~ . as of high P ftont 
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HOME NEWS 


No jong4erai world food 
shortage, says committee 


4NQR GOODMAN. COtt£UMER.AFFAflt$ CORRESPONDENT 


lANS.afid Government 
'■<-* >:nts were strongly ..cnti- 

' , -Oterday for obstructionist 

t * a *V -towards' metrication. 

-i ..Orr-Ewing, chairman of 

•<,. icatlon Board, said that 

m was urgently needed 
4 ... jlete the already long 

• changeover to metric 

• s. . • 

< ' fiat earth ers " who rtood 

„ way of such legislation 
•- ake- little .pride '-in their 

he said. Far irom help- 
consumer, they 'were 
6 make ( the situation 1 

government had planned; 
dupe . a Bill ^hree weeks 
. -.ch would have enabled 
.. . ‘ :t dates for ending the 
. imperial measure^ on a 
/-sector basis,- subject to 
?ement of. the trade and 
■ native resolution by bojth 
the House The Bill was 
“ ^ ra, however, after the 
... atiyes- put down a rea- 
• amendment and - some 
Party -backbenchers 
. signs of rebelling against 

a ting the Metrication 
annual report for 1975,. 
- . T-Ewing said in London 
vougta further progress 


towapfe- metrication bad been 
achieved, ^by. .voluntary means 
.last year, the “ voluntary road M 
was now.atau end. Only if the 
Government ‘had- the power to 
cat-off 'dates, for the use of 
imperial' measures would the 
changeover be completed. 

Considerable' confusion had 
already- been created by • the 
failure. -of successive Govern- 
ments- to take - the - necessary 
legislative action' and this would 
only . get worse If . imperial 
measures- continued to be used 
alongside metric sizes in shops. 

Traders,;. he implied, could not 
be expected to risk losing, custo- 
mers by introducing unfamiliar, 
'and In some . cases, - unpopular, 
metric measures While their 
competitors continued to use 
imperial-size's. ' 

“ Going metric is not a slogan.” 
he continued.- “ It’s a' matter of 
necessity. Delay "and dithering 
are daft.” \ 

Target date * - 

v' Even -if the' Weights and 
Measures ' B3I - were 1 Introduced 
after Easter, he. said, it would 
. be , weD . into -1979 before the 
changeover -was * completed, as 
the orders phasing but imperial 
measure S’ wo old not - be made 
for at .least two years. 


=• -This time-scaled means-' that 
Britain will have missed its 
original- target date for - the 
“ substantial completion " of the 
changeover to metric measures 
by- almost thrie years, " ; 

' Lord Orr-Ewfcg " also - critic- 
ised two Government depart- 
ments .for ■■ failing, to .set an 
example In the Bud -of. metrica- 
tion. . ... ... 

Energy: .It was “ astonishing " 

. that the department had not yet 
-accepted the. programme for Jthe 
metrication of retail sales of 
coal; gas and osL - 

Environment: It was “ regret- 
table” that the department had 
not evqn started a plan for 
changing road signs- from mile 
to kilometres. ■' 

Lord Orr-Ewing admitted that 
with hindsight the "changeover 
could have been- handled better. 

The Board’s report stresses 
that Britain is -beigg left behind 
in metrication. "Unless the rate' 
of change .-in -this .-country 
quickens, it says, “British ex- 
porters will be at a growing dis- 
advantage ia" having increasingly 
to produce goods in- metric for 
overseas markets while' continu- 
ing to produce in Imperial for 
the, home market.” 

Going Metric— Progress ' wi 1975, 
SO; £2.35: , 


j BY MALCOLM RUTHERFORD 

ABOUT* 430m, of the world's 
population suffers from serious 
malnutrition, but it would 
require an increase of only about 
% per cent. . (25 &l tons) a year tri 
world cereaf ^production to 1 help 
them, . according, to the - latest 
report of the Select Committee 
on Overseas Development The 
very .important "proviso is that 
the .increase should go to the 
right people. 

The committee rejects the idea 
of an overall long-term grain 
shortage.. In 1954-73 . world; food 
production grew at an aamial 
rate of 2S per cent., whereas 
population was growing at "only 
2 per cent. The ba.sic problem' 
is- that increases in supplies do 
not go to those who need them 
any more than do existing sup- 
plies/ • 

This is theC committee’s first 
report " -since the Government’s 
White Paper on aid, which was 
itself the first weight years and 
.outlined a- new strategy of direct- 
ing aid to the poorest countries 
and the poorest groups within, 
them. The strategy also called 
for a special emphasis on rural, 
development. " 

The committee broadly ap*‘ 
proves the objectives, hut says 


the . White Paper lacks specific 
proposals for their implementa- 
tion. As little as 2 per cent of 
Britsh aid goes directly to agri- 
culture. Even if the rural con- 
tent .of items 'like... roads te 
included, the figup. rises to only 
around 10 r per cent: 

It. says the Government — per- 
haps for fears of being called 
“neo-colonialist”— is ' ■ unduly 


Other Hortie News 
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reticent about spelling out to 
recipients the purposes for which 
aid - is - made available. It. cites 
Dc. Robert McNamara, president 
of the World Bank,- as saying that 
the most positive "thing the 
British Government . cpnld do 
Would be to make, the objective 
of directing aid to the poorest 
people better understood. 

The committee also claims the 
Government has underestimated 
the manpower requirements for 
putting the new strategy Into 
effect ■ It calls for a specific esti- 
mate of the additional manpower 


needed and a target for the pro- 
portion of aid that cap be used 
.foriiTil-al development over the 
next five years. The Government 
might also play a more positive 
r»te in the identification and 
selection of individual projects. 

■Among other recommenda- 
tions is for the Ministry of 
Overseas Development to be 
given “joint and eqnal responsl-j 
bility " with the Ministry of 
Agriculture in all negotiations 
on world ' food security, stocks. 
This arises because negotiations 
for an- internationally- linked 
network of official nationally- 
held cereal stocks, which go back 
to 1974. appear to have lost their 
momentum. 

In its next report the commit- 
tee wiH look more closely into 
the role of the private sector In 
the aid field; Meanwhile, it 
recommends that the Ministry 
should Investigate financing, or 
helping to finance, an institution 
to Improve the capacity of de- 
veloping' countries for 'gaining 
access to foreign investment.' 

“First Report from, the Select 
Committee on Overseas Develop- 
ment, Session 1975-76. The world 
food crisis and third world de- 
velopment: implications for U.K. 
policy. HMSO £4.75 net : 
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Registered in Paris No. B 542 064 308 

Nomination ..of Representatives of the Group-.of 
Shareholders of 101% Bonds April 1975-1980 of 
... Frs. 5,000. 

The Annual General Meeting of shareholders of 
10J% Bonds April 1975-1980 of Frs. 5,000 of RHONE 
POULENC S.A. was held on March 30, "1976 and 
appointed the Representatives' of the Group in accord- 
ance with regulations laid down bv Act wo. 66.537 
dated July 24, 1966: 

—Monsieur Pierre Jean BRENUGAT, residing in 
Paris (15e), 7 rue Gager-Gabillot; ' 

— Monsieur Dominique LAROCHE, residing in 
Versailles (Yvelines), 33 rue Remilly; 

and as suppleant Representatives: 

. — Monsieur Pierre GABORIAUD, residing in Paris 
(oe), 62 rue Mouffetard; 

— Madame ' Marline BILLEAUD, residing in 
La Celle Saint Cloud (Yvelines), 1 allfie de 
Bretagne — Doraaine de I’Etang Sec. " 

This notification is printed in accordance with Article 
216 of Decree No. 67.236 dated March 23. 1967. 

, • Board of Directors 
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Uranium Section 

' Par- Channel Uranium Gohf 

Payable esnugr width 

Reef metres payable Cm kgll cmJcg/t git ■ cmg/t 

White Reef ... 23 1Z-S 37 0-554 20-50 26-30 973 

Monarch Reel . . ■ — — — — — — — 

Upper Monarch 

Roof Zone 2 . . — . — — — — — . — 

Upper Monarch ..... 

Reef Zone 4 . . — — — — " — " — " • 

Other RbeIs , . . — ■ — • • — 1 " — — — — 


- 21 12-B 


37 0-554 20-50 2B-30 . - 073 


GOLD MINING COMPANrES' REPORTS FOR THE QUARTER ENDED 31 MARCH 1976 

All companies mentioned are incorporated in the Republic of South Africa - . 


BUFFE LS FONTEIN 

GOLD MINING COMPANY UIMITED 

’ - ‘ ’ • 7 . , ’ • • • 

Issued Capital - 1 1,000,000 shares of Rf each, " ■ " / - 
Operating results . Quarter aided •' 3 montin 


Gold 

Ore mined .... (I) 
Ore milled byStftfonlafn (t) 
Ore milled— Total - . (f) 

Gold produced. . - Wsr> 
Gold produced by ■* 
Stilfontein . - {kg) 

Gold produced— Total {kg) 
Yield - V . ifflA 
Yield by Stilfontein is IQ 
Yield— Total c . . {g/t) 

Revenue per ton milted {Rf 
Cost per ton milled . (/?) 
Profit per ton milled (/f) 
Uranium 

Pulptreated ... (f) 
Oxide Produced^ .. . (#a) 
Yield perton . (Ag/f) 
Financial (R'OOO). 
Working revenue,, {go/d) 
Working costs.. . ( go/dy 


. Quarter aided 9 months to 

31 March ■ 3T Dae. ; 31 March 
1876 - 1975 * ,1876 

752.000 771,000 £304,000 
- 43.000 ■ : 25.006 ■'•" * 85.000 

795.000 • 796,000 2^90,000 
7.080,784 7^98-937 21 ^79-721 

405-758 ; - 222-063 "" 763.821 

7^86-542^ 7^21-000 22^48-542 


9-42 
944". 
-942 
3247 
21-23 
11-24 ' 


9-47- 

.848 

945 

35-68 

2042 

16-26 


738.000 766.000 2^83^00 

144,650 - 142800 " 425;0i50 

. 0496- , - 0-187 0-186 

25.814 . 28,408 80,035 

16^79 1 6,258 50,167 


Income, but this was partially offset by toe improvement of 
R1>084,000 in uranium income following higher sales. ... 
Taxation • . 

As a- result of the recently announced increase in the rate of 
taxation, the company will be liable for additional taxation 
estimated at R422.000 for the 9 months to 31 March 1 976. 
Capital. ~ . ' 

The main items of capital expenditure, were for access, develop- 
ment headings from the Eastern ahaft to the site of the proposed 
Strathmore shaft In the Lucas Block ; development on 31 Level ex 
the Southern shaft, system; underground refrigeration and 
fthther modifications to the reduction plant. There are commitments 
for capital expenditure totalling 1,91 1,692. 

The estimated total capital expenditure for the remainder of the 
-current financial year is R2, 177,000. 

Onbefcnlf of theboant, . 

J-.CLFRnZ -- - _• 

■ W.K.COETZER - r D tractor* ^ 

STILFONTEIN 

GOLD MINING COMPANY LIMITED 

Issued Capital —i 3,062^20 shares of 50 cents each. 

Operating results ■ Quarter epded 

31 March. 31 Dec. 
.1976 *1975 


WEST RAND 

CONSOLIDATED MINES LIMITED 

Issued -Capital : 4250,000 shares of R1 each. 

25,000 deferred shares of R2 each. 


Operating results 


Gold Section 

Ore milled ex underground ■ , 

Ore milled ex surface dumps 


Quarter ended 


Working profit . v (gold) - 
Profit on uranium ' 
production . — • . ... 
Profit on sale of pyrite . . \ 
Profit on sale of acid . • 

.‘.-'MR:'. 

’.T>838 

56 . 
25 

12;i50 

.’ 754 

. :• 86 

24 

- 29(868 

3^829 

249 

73 

Profit at mine . . . . . 
Net additional revenue - 
Less interest . . . . : 

10>854 : 
347 

Z 

13-024 

77 

6 

33.819 

777 

9 

Profit before taxation and , 

• • -. 



: State's share of profit" . • 
Taxation and State's share 

11,199 

13,095 

34*587 

of profit ...... 

5^90 

5.847- 

16^41 

Profit after taxation and _ * 



• 

State’s share of profit . 

5409. 

... . CB 

7^48 

esa ■ gac 

18.046 


Stilfontein Ore milled , 
Gold produced— 
Stilfontein ore . . . 
Yield -Stilfontein ore 
Revenue per tbit milled 
Cost per ton milled . 

- Profit perton milled . 
Financial (R'OOO) 
Working revenue . . 
Working costs . .... 


Total ore milled . . . . 
Gold produced . . . . 

Yield .• 

Uranium Section 

Ore to Stockpile . • 

Gold 

Ore nulled ex underground 
Ore milled ex stockpile . . 
Total ore milled . . . . 
Gold Produced. . . . . 

Yield 

Uranium: 

Tons treated . . 

Uranium produced .... 


. (t) 433,000 459.000 Yield (*g/t) 


.(ftp) 3,627-885 3.874445 

{git) «-38 844 

L (fl) • , 23-87 31-00 

. <*) 2802 26-62 

v (fl) ; • 105 • 438 

( gold) 12.932 14v228 

{gold) 12,133 12^218 


Financial (R'OOO) 

Working revenue ...... .{gold) 

• Net revenue { uranium ) 

Net revenue ... {acid and pyrite) 


Working profit.. . . 
State aid 

Profit on sale of acid - 


Profit at mine • . . . , 
Net additional revenue , 
Less interest » - . . 


Capital expenditure; 

: . Gold - ... . - 

Uranium and acRf ... 

. Trad a investments .... . 
Dividends: declared . . 

cents per share . 
Loan repayments . . . . 

. Loan balance outstandihg - _ 
Development - 


Advanced . - ... (m) 
Sampling results:".. 

. - 15,060 

. 14,985 

45^88 

• 

Sampled .... (re) 

- .1,404 

1.038 

3,993 

Channel width. • . (cm) 

.. 115. 

- 109 

112 : 

Average value: ; 




Gold . . (cmg/t) 

2.053 . 

' 2.180 

2JD58 

Uranium . . (cmJcgft) 

62-99 

• 62-56 

6098 ■ 

Payables 

. .- • - 

_ • -. • . 


Metres . . . • • (m) 

1.104 

. . 789 ■ 

'•aw., 

Percentage ...... 

78-6 

.- 76 0 

74-8 ' 

Channel width . (cm) 

109 

"106 

109 ' 

Value: gold ... (g/t) 

22-17 

24-28 

22:87-. 

. , (cmg/t) 

2^396 

2,576 

■, 2475 

Value ; uranium * '■ (kg/t) 

. 0-634 

0:642 

. 0622 
67*. 

(cmkgjt) 

68-57 

68-16 


Profit before taxation and State's share 
of profit ■ . . . - - . 

Taxation and State's share of profit . . 

Profit after taxation and State's share of 
profit 


" Capital expenditure . . . 
Trade investments' - 
Dividends: declared . . 

cents per share 
Loan repayments . - . - 
Loan balance outstanding 
Development 
Advanced V .... • 

Sampling results : 

Sampled ...... 

Channel width . . _ . 

Average value . . . . . 

Payable:' ' 

Metres '. ....... 

Percentage 

Channel width. .. . . 
•Value ........ 


789 * 

2.010 

596 

957 

13 

23 

1A08 

2.990 

122- 

93 

39 

42 

1,491 

... -3,041 

49 " 


1,442 ; 

3.043 


Total revenue 
* Working Costs: . 
Underground Operations 
Perton milled . . . . 
Surface ..... J . 
Perton milled . 

Total Working Costs . . 
Total perton milled . ." 


{Rlton) 


{RJtori) 


(i Rlton ) 


Working loss-.' ....... 

State aid 

Net additional revenue . . . . 

Profit/ (loss) before taxation . . 
Taxation - ^ . 


31 March 

31 Dec. 

1976 

1975 

-290,011 

419,156 

61,885 

57,844 

351,896 

477.000 

1 ,247.448 

1^591.207 

3-54 

3-34 

— 


99,604 

— 

99.604 



184-991 

— 

1-86 

. — 

90,300 


15,080 



0-167 

— 

. 5,175 

5,886 

. Dr. 70 

811 

Dr. 5 

76 

5.100 

6,773 

6.591 

6,902 

16-84 

' 16-47 

315 

283 

5-24 

4-90 

6.908 

7.185 

15-30 

1506 

‘ 1,808 ‘ 

412 

. 1,442 

849 

77 

'1 


REMARKS -I.-. 

Production (Gold) 

A major rock-burst ; oh 26 February in the Deep auxiliary shaft 
resulted in 6 fatalities and adversely affected production frorp’the 
higher grade gold section of the mine. The decision to resume 
uranium production also reduced the total quantity of gold 
recovered a&thB gold content in the uranium bearing ore is-low. 
Production (Uranium) , 

During the quarter it was decided to resume uranium production 
from the Bird Reef horizon of the mine. 

This necessitates the re-opening and re-equipping of working 
places and refurbishing portions of the uranium plant which has 
stood idle for over a year.'Only 1 5.000 kilograms of uranium oxide 
were produced during the quarter but work is progressing in the 
change-over from the low value uranium bearing White reef to 
the higher grade Monarch reef. 

Working Loss 

Operatiortsfarthe quarter resulted in a working loss of R 1,808,000 
due in part to the lower average gold price, the cost of resuming 
uranium production and the lower level of uranium sales for the 
quarter. It should be noted that deliveries of uranium oxide take 
place at irregular intervals during the year.. . 

Capital 

The main item of expenditure was R 67,000 for refurbishing of acid 
plants. There are commitments for "capital expenditure totalling 
R101.414. The estimated total capital expenditure" for tire 
remainder of the current financial year is R93B f Q00. 

On behalf of thie boaid, 

A. W.S. SCHUMANN 

W. B. COETZER Directors 

SOUTH ROODEPOORT 

MAIN REEF AREAS LIIMITED 

Issued Capital - 1 420,663 shares of 56 cents each. 


Operating results 


Ore milled .... (f) 
Gold produced . . {kg) 

Yield {git) 

Revenue perton milled (fl) 
Cost per ton milled . (/?) 
Loss perton milled . (/?) 
Financial (R'OOO) 
Working revenue .... 
Working costs ..... 

Working loss . • . . . 
State aid ....... 

^ Net additional expenditure 

Profit/(loss) before 
. taxation ...... 

Taxation ; 


Quarterended 
31 Nfarch " 31 Dec. 

1976 ’ 1975 

100,200 __ -85,400 


544426 

543 

18- 99 

19- 56 
0-57 


461-327 
5-40 
19-26 
• . 21.98 
* 2-72 


9 months to 
31 March 
1976 
268,000 
1,398-197 
5-21 
18-82 
21-51 
2-69 


■M32 


Profit/(k>sa) after taxation . . . 
* Excludes uranium treatment costs 

Capital expenditure ..... 
Dividends declared : 

Ordinary: amount 

Cents per share ... 
Deferred: Amount ...... 

Rand per share ... 


Profit/ (loss) after 
taxation 

Capital Expenditure . . . 
Dividends: declared . - 
per share (cents) 


101 * 


. . (m) 

- (cm) 

{cmg/t) 


PevelopmontSwmmaiY 

forthe three months ended&JMardflSTS 

Payabh . Per- Ctnrmat Gohf Uranium : • 

i t tr sns nonfog n — — t* . 7 " 

Am* ■ poymbla ' -rue.- ,gft cm.glt ijr/f catkg/l- 

PkwcerStofc . . «—>■.— -• — 

Ptensar Secondary. . S5*7. 101*7 -'HHWi Ti855 0474 - 4pl8 

Eastern Shaft ... . 

(btcLLocas) • « 7000 SOS 41-18 2JWO - 0013 

BonrnemShrtt, & wo Tieo -2MS 2,729 o-*7S 7*02 

Orangio Shaft . . 248 72 0 7104 2146 Z346 0024. ^7 , 

. . .1.104 " 780 109-1 - 22-17- 2^96 0434 . 88-» 

REMARKS.- 

Production (Gold) - r ' . 

Gold production was a ffa c t ed at tiW beginning of the quarter by 
a shortage of Black' labour add there were delays In the plant dye 
to rod raffl.tangles BndJncorporatkm at-, new- crusher extenaom. • 
The.miD' throughput was supplemented by drawing a total off _ 

' 72,000 1ot»from the Eastern Shaft pre^stockpite. The. total of 
795^K)0 ions milled for the quarter Included 43$<X)r tons milled 
atStflfonteih. 

Production (Uranium) / ' • ' - • 4 . T . . 

Although the tormega treated W88 2SL000 tons less lhan to the 
previous quater.-the production of ttisuuin tear 1.750 kitograms 
higherJue to an improvement [n yield. . 

Working;. Costs : 

Working costs increased foHowing tba infiax of labour dunng the J 
quarter and the higher cost of.nunn^l.stoires related to an Increase 
'm undrai^ound production. 

.Working Income ; ’ : • c . 

The lower average price of "gold rptisiVed.for tire quatwr.and. 
tegb« wodting costsfasutod io atedocticm of R%215,p00 in gold 


Channel width. ....... (cm) IS 17 

Value .......... (g/t) '* 113-5 88-2 

......... {emg/t) 1,8M 1>W0 

Development Summary 

forthe three months ended 31 March. 7975 

-. Per* • Channel 
Payabh carnage width 

Ana ettma payable cm " g/t cm.g /1 

- Toni Shaft ..... — • — . — — ■ — 

." Margaret Shaft . . . — — — - — -- 

Scoti Shaft . . . . 138 69-7 22 TtM 2J5BB. 

Vcnmwdofp •' 

■ Contact Raaf . ^ . — — . ■ • • - — 1 

EJS",V: Shaft > 516; . 77-5., 14 1134 1.S9S- 

Total*.;. ;• . 664 ,-•■ <5*7~ IS 1Jp4 

REMARKS 

Production •*. ... ; ’ 

Tonnage milled was 2^000 tons less than in the pTfevtous quarter 
due- mainly to delays caused by an extensive underground fire 
which has now been sealed off. The lower throughput resulted in 
3 decline in gold recovery of.246 kilograms. . ; . , 1 

Working. Income 

The lower production coupled with a fall, in average gold pries 
received tor the quarter reduced the. working .income from 
JO01 0,000 to R799.CKXL An assessment of the feasibility- of 
. recovering uranium from .die surface jaqcumufetions is presently 

being conducted-' . "' . "’ 

Capital : 

.The main items of expenditure were in respect of:— > . 
Underground refrigeration R26Z000; underground Development 
In Kromdraai area" R1 83,000: underground equipment R73.000. 
TTHWare^m.mitrnentsfor capital expehditureiotaJiing R37Z685. 
The estimated tmai capitsl expenditure for the -remainder of the 
cwrem financial year is' R4^289,000. 

Onbfihalf of the bend, . ' 

d;c.FRrrz-- .... . 

D. O.MALAN r mbdoia 


Development 

Advanced 

Gold Section . 
Advanced i . . . 

Sampling results: 
Sampled ...... 

Channel width . . . . 
Average v^lue . . . . 
Payable: 

Metres ...... 

Percentage ...... 

Channel width . . . . 
Value . . . . . 

Uranium Section 
Advanced . . , . , 
Samplingresults: 
Sampled.'.. . . . . . 
Channel width .... 
Average value : uranium 
gold . 

Payable: , 

Metres „ 

Percentage . ' . . . 
Channel width . . . . 
Value: uranium . . 

. .gold . . . . 


- - (re) 


Development 

• "; 

Advanced (m) 

1,187 

Sampling results : 


Sampled .... (m) 

266 

Channel width . . (cm) 

109 

Average val u e ( cmg/t) 

910 ' 

Payable: 


Metres (m) 

143 

Percentage 

53-7 

Channel width . . (ere) 

112 

Value * {git) . 

11*94 •: 

{cm.glt) 

• . 1,332 - 


. (re) 

- - .(on) 

- {cmg/t) _ 


Development Summary 

tor the three months ended 31 March 1976 


- (ere) 
. (17/0/ 

(cro.g/0 


(re) 

.- -' (cm) 
. {cm Jig /t) 

- (wag/0 


. {cm) 

- (*17/0 

{cm Jig it) 

- {g/Q 
(cmg/t) 


Reef • 

Payable 

metres 

Per- 
. cemage 
payable 

Channel 

width 

cm 

g/t 

cm.g/t 

Veiuandoip 

Coma cl Reef .• 

.51 

. 4S-6 ' 

57 

24-59 

1.404 

Kimberley Roof . . . 

92 

68-7 

142 

9-10 

1^2. 

Totals 

143 

53*7 

112 

11-94 

1^332 


Development Summary 

.£ or tHa three months ended 31 March 1976 

GordSeetioa i- 


•fl«f - - 
. .. . 

SbuUiRaef . . * 
Livingstone Reef . 
‘■KmberiayRwl . ■ 
Vcniendorp 
■■ Conuci float 

TdttuaV V . . . 


Channel 

width* 


metres 

payable 

cm 

git 

cmg/t 

100 

53-3 

102 

23-70 

2A14 

^ 1 

14-3 

59 

22*50 

ijao 

44 

"11*7 

87 

21-18 

1A51 

W 

v '&-ii 

57 

83471 * 

2JS4‘ 


REMARKS 

Production And Income 

The mill throughput increased by 14,800 tons with goldjecovery 
33 kilograms higher and although a lower .average gold price was^ 
- received for the quarter revenue-increased -by R258.000. The net- 
income after State aid. and. capita! expenditure, teas R 54,000. . 
There are commitments for capital expenditure totalling R62.099; 
Thai* estimated total capita! expenditure for' the remainder of the 
current financial year is R74,000.. 

On behalf of tha board, 

A. W. S. SCHUMANN ' • 

W. B. COETZER Directors 


NOTE: 

(a) Development values quoted above represent actual results of 
sampling (no allowance having been made for any adjust- 
ments which may be or were necessary) when estimating ore 

• reserves at the end of the respective financial years. 

(b) All financial figures are subject to audit 

Secretaries: . . . . ' ’ 

General Mining and Finance Corporation Limited 

London Office 

Fnars'House 

39/41 New Broad Street 

London EC2M1NJ . 

14 April 1976. 
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EDITED BY ARTHUR BEHKETT AND TEB SCHOETERS 


• NORTH SEA OIL 


RESEARCH 


No need to work under pressure Ford tests 

car with 

ABILITY to give deep-sea opera- simpler to carry oat than using tion system has been in opera- 
tors working environments at standard methods vhich involve tion in the Gulf of Mexico since Of * 1* ^^ 

normal atmospheric pressure is diving, suits, .special gases and 1972 for the -SheD company. OLU JHI12 
.h D a. B irahi» extensive penods in decompres- A number of other petroleum ^ O 


the important and desirable extensive periods in decompres- A number of other petroleum O 

characteristic of undersea equip- sion ud its. decided to ' , 

ment which >has arrived in the At first the unit will be used ad °P t ****** CT1K1IKJ 

U.K. and is on its way north to to provide the possibility of Its widespread adoption could O 
the support base. welding of. targe diameter pipe- g™*. THE FORD Motor Com pan v in 

It is intended initially for use lmes on tne sea bed 520 feet lines m much deeper waters ^ u.S.-is to-day demonstrating 
on the Burmah Oil Development down at the base of the Thistle than umse.in which North Sea a - ^ powered by a 170 bbp 
operation- In the North Sea field A platform. operations are taking place at philips Stirling engine. 

Thistle field. Lockheed has set up a base present, possibly such capsules The six-seater car is being put . 

Developed and built by Lock- at Leith from which it will P™ ve to be the only means its paces' at Dearborn 

-heed Petroleum Services at its service the units which are used of moving further out on to the and will be fuelled <rith 91 octane 
Vancouver centre in Canada, the on the sea bed- On-site support Continental shelf. u ' nlesi s ot petro j j S( however, capable of 
equipment is a part of an exten- will be provided by the pipe- course remotely controlled or waning on many types of fuel" 
si ve system which was conceived carrying vessel Star Aeturus. manned miniature submarines a prospect which will interest car 
with the purpose of making work The first-ever offshore one become much more versatile manufacturers all over the world, 
at great depths far safer and atmosphere wellhead comple- than they arc at present The hot gas Stirling engine was 

• patented in 18Z7 and Philips 

— ■ took an interest in developing it ! i 

in 1938. Interest in the engine ' * 

0 HANDLING pollution. * offers lo 

Ford signed a licence agree- 

ii r automatic machine allows for an vertical and/or horizontal ment with Philips in 1972 add at 

|\/| n"VPQ operator to form the pallet layer separating sheets when multiple that time said it would take at 

‘ JLTA W Y vu manually on the layer forming row and/or multiple layer pack- least three yean before it could 

m table.' An overall output rate of ing is being done and to make build a prototype test vehicle, 

.^hpo rrj r ; 1,500 to 1,800 cartons per hour random checks. Further im- The Stirling engine consists 

. L/V'ClxIlO is achieved. Palletising thus proved efficiency can be essentially of a cylinder in which 

. . 1 becomes possible for companies achieved by connecting the two pistons — a working piston 

milPl/' IV who k ave a number of lines to FAM 30 to a conveyor system and a “displacer"— operate. When 

VJLilWiVIY be palletised on fairly low with a case-sealing machine. the gas in the cylinder is heated *V 

A production rates Jaganberg (London), Lennig it expands, driving the working 

STEEL beam handling equip- Warryat Handling has im* House, Masons Avenue, Croydon, piston. The other piston trans- 


H AND LING 


Moves 

beams 

quickly 


STEEL beam handling equip- 


ment invented by a British proved the design of the suction CRO lEH (01-6SS 7423). 

engineer at BSC is arousing a head lift mechanism and the 

great deal of interest among traversing carriage has been 

Continental steel producers. altered to provide a more ^ • 

A great deal quieter and streamlined and efficient system. I OT"lT 1 Tlf^TQ 

fnstpr than M-'stlnp units, the Marrvat Handlins. Gretton V_^ V/li LCtJIXAwJ. i3 


faster than exiting units, the Marryat Handling, Gretton V_^vyiil.C4AlJ.wx ij 
machine represents an important House, Hatton Garden. London • « 

technical and environmental EC1P IAN (01-405 7676J. ^TP1C*K PCI 

The machine is due to be - i • - 

£■5553-?' ,he She,ton works Cartons nut three high 

Mr. William Cleland. senior V/Ul piA-U . Gn 

electrical engineer with BSC ■ » - STATED TO be designed to 

Scotland. Is the inventor and his "ITT | O DPI meet both current and future 

tfiprc! fr>r thp u nvprhand matr- vuuvu needs of container terminal 


fers the gas to a cold region for 
cooling. The air is then re-com- 
pressed and transferred by the 
“displacer* to the hot region to 
start the cycle again. 


!de:s for the “overband mag- 


container terminal 


Fibres for 
indicating 
trouble 



The. financial ‘'Times Wednesday I4r 

: ' -V AUTOMATION * 


for weld 


inspection 


SOLVES ' itl 
YOUR : '|ih‘ 

IRON CAST! 
PROBLEMS 


|IH 


d 


AN ULTRASONIC probe which 
can do the work of hundreds o! 
conventional probes has. been 


ALVECHURCH-B 
Telephone Redd 


designed and ■ dev eloped by - the 
BatEval NDT Company. IBclv* 


dare Road, \ewton-le-WMows. 
34ft seaside (0935 52113). 


CONFER! 


weueyaiae *-**■"•. T - t • 

Developed specifically :or uiu I l/'.-f 

.automated inspection of nuclear JL/VrVJJDk.111 
pover plant, the probe ua he p . 

.-QKd in other situations where a ti*q / r> THT*f 
firge number of weld* need to JLi uvlUl I 
fie inspected and flaws must oe 
located and sized accurately and j-q 


speedily. 

r Essentially, it is a composite 


ate crystals- W> TWO SIEJT1NT,. 
™Sne at a 45 degree shear 


working at a 45 degree snear 
»Se. two working at a *0 degree jure to dnwusv tfc 
^*a r angle and two working )n r f2i ur ? L n sT o e U 
the compression mode. The iwo 
.that work In the compression ^£V na ' 
mode also act-, as coupling An Fncf 

monitors. Coupling is provided heaiy a.yel consu 
by a water Jet which feeds papers will be pro 
through tan body of the probe ^ the fur.dam 
and emerges at the area on the of fracture tou*hn 
probe containing all the indices tol rt a *? ce ‘ *^l r _ 
for the various probes incor- welded construe 
porated in the block. Probes practical prohicn 
.Semselves are spring-loaded on xwtowwwu 
to the surface by a suspension so ine ir.Miiuie aa* 
designed that individual probe an international 
movement has no reaction on association with 
adjacent probes. Society for ...etal 

In operation, two rows of fracture touzhnci 
■probes are fitted in a box or pan he.d iara 

and- traversed around or alons a - J°ly 
weld. A transducer provides Speakers from 
information on the position of will present Eom- 
the probe unit along the weid the primir^PS- 1« 
and a cr»ntinuous scan is obtained app-icaT-o-i r.f 
by a MatEval-developed muiti- initiation, propag: 
jfriexcr which is capable of mea?uremerts 
switching transmitter =tid mater:-: L. Thji 
receiver" individually and inde- about eqna 

pendentl y. fraciur? under 

The resulting information "cun elastic am predoi 
be processed in a variety of ways, loading condition 
For example, rapid data acquisi- This c^nfercnc- 
tion can he coupled with on-line timely. s:r.ce at 
analysis so that defects can he aspects of d?r 
located and sized . during in- ten -rh ness neas 
service inspections or eompre- either ccmrovrr 
hensive records can be buP.t up earJv c»?ec r * d r . 
for comparison with the results Details' of both 


of future inspections. 




instruments 


?h? Void ing Inst 
Camrnd^e 
S91IP2t. 




4 uu vj jjv; ■ iii uu u a liiw _ - m • — 

meat is carried out with com- E°, s „ Y lin 3 ^ three high, and has a maximum yelopment of economical pro- 

puter assistance. F £M 30 box packer now being imjng ca p acity of 40 tons. duction techniques. ' 

BSC. 33 Grosvenor Place offered on the UJv. market. Rotterdam 3 feature Sheathed with tough, flexible 

London SW1X 7JG. (01 236 By automatically packing of tfaerMge is the use of diesel/ pVC tb e product called Fibro- 

io.ov uv«T9 1 bvarc and snimral rows ur iAU 6 e *5 Luc U3e - ^ 


Jagenberg 


economical pro- 


several layers and several rows “ e S c p S w er sets instead of flex, is the subject of 
of folded boxes, within a large- Power wh ; instead o ^ ^ CQm ^ havU 


discus- 


Copes with 

several 

lines 


c Lrlno^^fn^HflaT wid mechanical or diesel/hydraulic sions the company is having with 

systems. This is claimed to im- “major e» manufacturers 


400 mm; length: 80-400 mm) into SSve inchllie control to °ive about a scheme to provide a 
corrugated shipping cases, the J ^ ODerftion and to sim- new light warning system which 
FAM 30 not only saves labour ^dririnp will show the driver if his rear 

but more importantly allows the . e ' . liehts. including brake lights are 

folding box gluer to be run at Box girder construction has functioning 
much faster and more efficient been used, with power sets installation would consist 

speeds (up to 400 m/min. and placed low for stability. The of n0 more than a length of fibre 
more) with relatively short cab gives all round visibility, waning from the lamp to be 


Carboys holding corrosive fluids are not the easiest of 
containers to handle and dispensing of the contents can be 
hazardous. This equipment, made by APV Kestner, of 
Greenhlthe, Kent lessens the danger as It can be used to 
discharge fluids from carboys without the use of pumps. 
A compressed air bell constructed, of mild steel and lined 
with rubber is lowered over the carboy, which is placed on 
a base constructed of polypropylene. Using the small com- 
pressor at the top ot the. discharger, fluids can be safely 
raised to heights up to 50 feet - 


Takes care 
of many 
inputs 


Q ELECTRl 

Adjust 
video e 


PUT -on the mar 
Printed Product 
;■ Bursvlf ■* v:doo 
to r:vt? accurat 


ABLE TO deal with 258 input? 

(ewandable to .2043) from 10 
- analogue sources at levels from avCo.dm 9 to -lot 
five mil i volts to 1024 valts Is the 
model 400 multiplexer made by \ n 
Neff Instrument Coipora’.icn 


Ml 


COMPONENTS 


muici niui iciaiiici j i tr- - Z . — j V TUUillllg Tram U1C lamp lO . a 

setting-up limes (5-30 minutes Telescopie or fixed spreader monitored to the instrument Ufl OH tV| Q Fl 
depending on box size, type and frames are available, and the p ane ]. Rank states that the pro- X lit/ LLlllU Llvo 


switching and automatic control It is designed primarily 


and distributed in the UK, by the «»r umy cu: . . ‘ • ' ■ ' >- ^ 

Keithlev Instruments. 1 Boulton the de»a. t-me > 

. 'Road. Reading RG2 0NL (0734 nn..m -tt* \ ,,,?»•* V 

8612S7L . > 4 ’ . .« i I ii ' 

l T* i4AcirrYTf»d nriTnarlv r nr A 5J1« iPISR *» 


«?EMI-AUTOMATlC a vacuum depending on box size, 'type and frames are available, and the paneL Rank stat es that the pro- 

scheme,. __ ■ j2«*tSS" J? Suction cos, is.otlMy.o 


screw dr: . rt r 


design" 1 wdi^help m* meet the A counter in the packer con- electricaQy driven twin bar- h(f more tIian £2.50 p«, r vehicle. ‘ __-J . 

demand from 1 industry 1 For the trols the quantity of boxes retied cab « winch • Only about £1 would be added SlleilCCCl 

.... ..ui iu. nq^l-Afl n«ki»h nntor Men Turn Ti A 1? C_#«xTi hHap on-nnoC fit. frit fQt'iilino in +Hp r)PPP<t- 


fitting of palietisers to multi-line packed in each outer case. Two DAF 6-cylinder engines for a kit retailing in the acces- 


production 


the Statistical inspection of the fold- drive four generators which feed sorv market. 


SINTERED polyethylene pneu- these . compact components individual 


requirement is to palletise pro- tag . bo* production can be four travel motors and one Other' uses .being Investi- m,tic exhaust klencers. which tSF undWi^s^al “««*- via BNC 

duels coming from various pro- carried out as customary. How- hoist motor, via a Ward Leonard gaied by Rank indude heating can reduce exhaust vent noise high shunt capacitance and a verv cies and superimposed noise are • « h . Ie j n : “JL 

duclion lines (up to four or five) ever, electronic equipment for controUer. Even if one diesel burner flame mon-tonng. wave- from a 90dB(A) danger level to consistent performance, even removed before amplification, ^tapuas dtstarti 

in diverse carton sizes and pallet code reading, glue ■ seam inspec- fails, the maker says the remain- band pointer illumination In the more easily tolerated 60 to after loading. All exceed CCITT Sampling rates are lo If kHz. lht7rc a **_' f 

patterns. tion and ejection of faulty boxes ing power will enable tbe unit to radio and TV (a moving, spot of 70dB(A) mark, are available . and VDE OsS reouirem^nts Full scale aceuraev is =0.05 aer entering a delay 

Evolution of the vacuum head is available for further automa- operate at half speed. light created by moving the f^na Bestobell Acoustics. More from 76 Cmws Road cent, irsd cross-talk rejection :s 1: ’ 5? 

t>T>e of palletiser enables this tion and additional savings in The carriers are marketed In open end Of the fibre along the. They are protected from acci- Twickenham Middx f01S91 120 dB. ! --.e I.N0P7U whi 

requirement to be met through the unit costs. tbe U.K. by' Barlow Mechanical scale) a nd telecommand circuits Cental mechanical damage by 4 192I) * Full "scale input • sen«:tr. if* ^ RS - 

one machine operating at Only one operator is required Handling. . Airfield Estate. In industry. Rank Optics is at tough, integrally moulded cage ’’ (5mV to 10.24 Vj i5 -.ndlvjdur.liv Street -1 


relatively high speed. 
The new “ Multistak ' 


to assemble and erect the outer Maidenhead. Berks., SL6 3QN 200 Ha rehills Lane. Leeds LSS W hich also reduces the chances of 


semi- case, feed it into FAM 30. insen (0628S2 2151). 


5QS (0532 624601). 


AH of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / April, 1976 


$ 200 , 000,000 


a silencer bursting if it becomes rnMMUMlKATintJ computer contro 
clogged through poor main- ® LUltimUrULA I lUr? t *es optimum j 
tens nee procedures. The maxi- _. all input level 

mum continuous operational f nl In 4- l-i p errors are very 

pressure is tn the' region of V>Clllo LllW. '• The unit io: 

100 Ib/sq. in.. . with comnutei 

Silencers can be supplied- to digital systems 

fit I. }, | and * inch BSP thread TTllfSC” ment ustag'DTL 

exhaust port sizeson pneumatic 

valves. driUs, hammers, machine MARKETED in this country by _ 

toois, brakes and control eouip- Teletronics and made by National 9 POWER 

mpnt or wherever air is vented Pansonic is a nurse call system • 

under pressure to. the atm 0?- that generally improves com-- ^ r*rrz 

□here. IJfore f-nm P n fj. 11 munication between patients and V^IIdl 

Fare ham Road. Slough SL1 4UY nurses. 4 O 


larav in v > ----- — ^ - 

selected for each cbannc-I unrier 1 

computer control, which guaran- h-wi >. 
t-e s optimum performance for 9 B . f cp rrann 
all input levels. -Z«to drift Firmnr.’ Tima 
errors are very sraaH. . iniarmaiifm iTo* 

The unit interface direct j, aQe Lv cvaiioblt 
w-ith comnuters. controller;, chj-jr, Ez 
digital systems ^nd tape equip- 'source meteri 


ment using DTL/TTL logic. 


seas broadcasts. 


(Slough 35135). When a patient pushes a call ('yi 'll l/~Jl flCT 1T1 

battqn a chime tone sounds and L/ “ill 
. ■ a station lamp glows telling the . 

r rPPlCP nurse where a patient needs help. COMPACT BATTERY chargers 

X X vvlijv The patient can : be spoken designed lor incorporation into 

■ • to .by - pressing the : relevant electronic -equipment which 

f* ■w-V-f inn station button and ; using the might, for example he left un- 

lisi I I (I £l • handset, in one version, or by attended on remote sites ha? 

.... press-to-talk, and release-to-listen been introduced- by The Zenith 
«. f»- - 1 operation in tbe other. Electric Company. Cranfield 

fYr VQ lVPC . . . To call a nurse a patient siniplv Road. Wavendnn. Milton Keynes 

wi V UlV vO presses: the bedside ’call button MK17 SAT (OTOS 582531). 

... . " and the call indicator lamp will The chargers provide the 

A« electro-pneumatic positioner glow on 'the remote unit to re- means to ensure conticuau's 
ana an electric actuator -for assure the patient that the call operation and they are designed 
valves operating through 90 deg. has been sent. .When the nurse, to. provide a constant voltage 
have been put on the market by replies the' patient can speak float charge, ' maintaining a 
K ®ta r - • “ hands-free " to the remote unit battery for stand-by use. 

The positioner ahowa a pneu- An important point as that the Output voltage 'remains enn- 
matic actuator to be set in res- nurse does dot necessarily have stant from zero to full load. Over- 

ponse to a 4 to 20 mA signal j 0 g0 to the bedside to. clear the load protection is a built-in 

produced by electronic mstru- problem. feature and alarm/fault relays 

mentation such as measuring -The remote unit is sensitive for critical parameters are avail- 
devices, regulating and recording enough to pick up a patient's able as extras, 
equipment Called the EP4000 voice from a distance of up to' six The two models available are 
it allows fine control of the metres -so- that only one is needed for 12V and 30V with a 3A 
valve assembly to withm 0.5 deg. in’, a room- of two; or three, nominal current rating but for 
over the 0 to 90 deg. range, in patients. More from -9 Connaught quantity applications custom 

direct relation to tiie electronic Street. .London W2 2 AY (01-723 built units can be made for other 

Operation is from mains 7443). .... voltages and currents. 


Bell Canada 


Principal and interest payable in 
United States dollars in New York City. 


Precise 
actuation 
of valves 


Charger for 
building-in 


8%% Debentures, Series DA, Due 2006 

Interest Payable April 1 and October 1 


Salomon Brothers 


A. E. Ames & Co. 

Incorporated 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Wood Gundy Incorporated 


The First Boston Corporation 


Dominion Securities Harris & Partners Inc. 


RO< 

Tt 



250,000 sc 
precise— in 
Scotland— v 
complete at 
distribution 
Available fo 
a month— o ’ - 


For furth.' 
particulars, * 
obligation, 
phone: Sale f 


li TMstL 
VServk 

White! 

/ndustra 

Bathgate 

West Lot 1 
Tel :Bst 


McLeod, Young, Weir, Incorporated Bache Halsey Stuart Inc. BJyth Eastman Dillon & Co. 

IncnpanM- 

Dillon, Read & Co. Inc. Drexel Burnham & Co. Goldman, Sachs & Co. 

Incorporated 

Hornblower & Weeks-Hemphili, Noyes E. F. Hutton & Company Inc. 

Incorporated 

Kidder, Peabody & Co. Kuhn, Loeb & Co. Lazard Freres & Co. 


GoWman, Sachs & Co. 
E. F. Hutton & Company Inc. 4 


Kidder, Peabody & Co. 

IncospofBtad 

Lehman Brothers 

Incorporated 

. Reynolds Securities Inc. 


Lazard Freres & Go. 


Loeb, Rhoades & Co. 


Smith Barney, Harris Upham & Co. 

Incorporated 


Paine, Webber, Jackson & Curtis 

Incorporated • 

fi & Co. . Wertheim; & Co., Inc. 


The electric actuator is avail- 
able in six sizes all suitable* for 
mains operation and from 24V 
or 120V DC except for the two 
larger sizes. They are easily 
mounted on any make or type of 
90 deg. turn valve to provide 
direct positive automatic opera- 
tion. The actuator is suitable for 
on/off applications, control opera- 
tion with position indication, or 
modulating service. Mote from 
the company at Victoria Way. 
Burgess Hill. Sussex RH15 9NF 
(04446 5475). 



White, Weld & Co. 

Incorpo rate d 

Bell, Gouinlock & Company 

Incorporated 

Midland Doherty Inc. 


Dean Witter & Co. 

Incorporated 

Greenshlelds & Co Inc 


Bums Fry and Timmins Inc. Greenshlelds & Co Inc 

Nesbitt Thomson Securities, Inc. 


Arrests the 
surge. 


Terrapin’s bargain inflation-figbtiBg deal: -. 

Up to 20% off the first year rentalH£n^pin-Hire gets 
things moving 



Pitfield, Mackay & Co., Inc. 

UBS-DB Corporation 

BoGen-Swiss International Corporation 


Richardson Securities, Inc. 
ABD .Securities Corporation 


Hambros Bank 

Limited 


GLASS, envelope and ceramic, 
bodied surge arrestors which | 
have particular potential in tele- 
communications and other areas 
where protection from voltage 
surges is needed have been put 
on tbe market by Radiation Com- 
ponents. 

The arrestors provide protec- 
tion against atmospheric and in- 
ductive interference or high 
voltage on lines, in addition to 


• •Consavesyoyrprerious capital 

■ . • Pay-as-you-go rental with, sitastantial Corporation 

■ . Tax savings. 

I *, ^ • Norem-rwiewthiring hire period helps jtw 

- »b* ijnk. beat inflation. 

teSngfe or douHestorvy designed for your 

| the rental , 

•Offer finAedwsbtwi^. 


I CPIV* 

1,^4 


.^^Pqathiscpigwifcs&Bc^ 

r *'“N«ne___i 
Rwatinn - 
* Company.. . .. 

■ Addresi__ 

I Te h 


•Offer finAed w sbtwp^i 


...cetsongwoh; 


" 1o:THnMason r . 

I Tertapffl-iaeLvoitrf 

Bond Art, MBtoaReyne:.. 

■ -MElUI.TehVfilten . 

" Keyo»l0908)749n r 

■ Tdocffl46& . .. 


CIE46& . j 
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ernxuoii 

xMD CWR CHILL, LABOUR STAFF 


row New pay limit deals Unions in nationalised concerns 
j| s |- affect 257,500 to state democracy views 


BY IAN HARGREAVES, LABOUR STAFF 


BY |OHN HJJOTT, MANAGEMENT EDITOR 


,. n A •Wn^nV^-T..' fiiw. tTia TViru lictc rm~w. - * . _ . . 4 . ANOTHER 257,500 workers have a ballot of the membership of _ 

v * Tory lists, Mr. Gfllman internal affairs aod tbat a meet- reached pay settlements within the four unions involved — the THE GOVERNMENT yesterday nationalised industries which is 

• N? fun rriminaih t r , "^as to be held to discuss the the £0 limit, with agreements in National Graphics. 1 Association, broadened the scope of its being co-ordinated by the 

***** - . _ i ni? 6 * f , tU ? t ? a ' Mr. Giliman was par- the- printing industry,; at the Society of Graphical and inquiries into industrial demo- Treasury. At the same lime the 

.restive PMtjr over, apoatiua rfTOT^Ceira'al Office tieularly concerned . at the lists Liverpool docks' and in the Allied Trades. SLADE (the pro- cracy when trade unions in the Department of the Environment 

. because, the society bad always Lancashire textile- industry'. But cesfc workers) and the National nationalised transport industries and the Civil Service Department 

mates standing for dangers -to fufure Mreers of tried , to leep out of .political no date has been set for a Society of Operative Printers were invited to put their views are conducting parallel inquiries 

resumption of pay talks oh behalf Graphical and Media Personnel, on worker representation at into local government and the 

Moreover, be .claimed that no of 40.000 Merchant Navy officers. Under the deal all raembera Board leve! t0 the Department of civil service, 
similar lists of candidates stand- which broke down yesterday. vriil hove £6 added to their pre- ®* e Eimronment All these are intended to pro- 

“| v . for .v a Pindar fartion Th<* textiles settlement was November 1975 rate and all Thia emphasises the Govern- *» ce reports at roughly the same 

within - the society had' been announced arter talks in bonuses and overtime payments nient commitment to investigate as Bullock Inquiry into ... - 

published previously.' ■" Manchester. AH senior, full-time will be calculated on the basis the subject with a hias towards Private .sector industrial democ- This re-structuring of power in 

This latest attack on Che , Con-’- operatives will receive £6, of the old rate. Printers received the TUC preference for trade r n ^de companies^ would involves 

oervative trade union depart- although a 3 per cent advance a payment in November as, the union elected directors to hold 

meat's plans to create a network paid from last November and second stage of last year’s agree- half the seats on a Board. 


Ion.. ' emf servants by publishing these activity, 

ry Gillman. general ■ he added- 

jfthe 88,000-mwriber ,. T “ - 

Civil Servants. yester. N&IttfeS given 

Mil Mwgaret 

cCartbyism by onus-. Dj,j y part-time member of the 


on the Board and that the pre- 
sence of an independent chair- 
man would prevent deadlocked 
voting patterns. 

Company law should be altered 
to establish the supremacy of 
the supervisory board over both 
shareholders and management, 
but, says the submission, day-to- 
day operations should remain 
the ' province of management. 


.SffSSLJlSSK^' tode union; department, 
described Mr. GiUman's dtiega- 
month at «te r ttohs .is absolutely ■ ridiculous, 
iterance.- - >SH ^ stressed that:-, the trade 

nan said It was'“irre\ union department compiled only 

0 the gravest degree “ nsts Of union members who were' Party 
’onservative Party 1 to ithe -^raOBt 'jepreseDtatlve and 

lese lists on request ^ffideot " candidates' .based oh 
mission from the liit names supplied by Conservative 

1 “moderates" 'could members in the union, 
harin' the careers of ' She also emphasised that theri? 

servants; ■ ; was no suggestion that. amission 

ociety members stand- from the list — only -supplied on 
ection who > worked in request — in any way implied 
y sensitive ” depart- that other candidates .were, net 
fa as the. Foreign Office moderate. '• 

- Ministry of Defence-" Mr. GiUmao said -yesterday he 
y to be the subject of had protested to Mr. James Prior, 
security investigations Shadow Employment ' Minister, 
names Were excluded about Interference in his, union's 


The breadth of the Whitehall 

inquiries is illustrated by the 


of activists with the union move- worth about £1-20 to most meat. 

meat sympathetis. to the Tory workers is to be withdrawn under A spokesman for the employers 
follows angry reaction the terras of .the pay policy. ;said & e wage agreement would 


although the invitation stresses questionnaire sent to the trans- 
tbat alternative methods 1 of P or t unl0ns which asks for corn- 
participation can be put forward on the structure, composi- 

by the unions tion and operation of a Board. 


the tra di- 
owners of 


direct challenge to 
tional power of Ihc 
capital.” 

Trade unions, would also have 
to consider their own internal 
democracy, inter-union relation- 


After the breakdown of talks 


n„t+k* the method of appointing worker ships and education of members. 

But the proposals which Will ne directors and ftipir mlp 'Tv.r mioht irim> 


; e on Merchant Navy officers' pay, , s .® nt ,. “\ to ^ 

- »»- ■ci-;. »' -- likely^ to underline the splits existing consultative procedures 


. . directors and their role. 

Department are also as jjg f or comments 


from* the largest Civil Service which allows' for one Increase add $ per cent to nrint costs! 
u'nfon, the Civil and Public Ser- only within a 12-month period. ■ p * n1, 1 p 1 cosls ' 

vices . Association.' The agreement takes the wage 

Other unions.- including the of the average worker in spin- Mr , Eric Ne = „ enera , secre- 

Association of Scientific, Tech- nin& weaving and doubling mills tary of thp MerehSt N.v“S ^ln the TUC on the subject aUero^ 

S™- 1 ,! £ ® 1 . v . AirUnc 0tn « rs ' Association, the ™» lm J”5 iodustrial democracy the uniena consume? and community repre- 

nave protested Ditterlv at toe MptspixtHp* rfnnifArs hapVi>ri mam nni nn immittoii u ■..«» lovolvea, the TransDort ana prefer. 


The Government might give 
financial aid for union education 
programmes. 

Dealing with the question of 


Tory lists 
candidates 
election. . 


deadlock had 


been ?, acke « of V 1 * .. wol * e r director the unions should feel abso- 
line. Several other major unions lutely free to make any other 


p recruiting bank staff 
jrseas, says union 

JOD CHURCHILL, LABOUR STAFF ; 

to stop foreign" banks true in Indian and Pakistani 
K. importing staff from banks in Britain, says NUBE. 
was made yesterday by MU ‘- ChauiWti, a Relegate 
OOQ-member 'National ^presenting staff, in - Pakistani 
_ banks in Britain; told the con- 
Bank Employees. on the ferenCe that, it was “common 
of its conference at practice to bring , In -managerial 
iversity. staff from" abroad to take all the 

Mnm ,L a1m . plum jobs.” The rights of local 

SSJ9 1 . SSStS: eften. i*n«ed. he 

d De S,fSc'Sc , Offi^e P S mSEhee.lrcady approached 

senior staff brought Into about r e^«ng 
janks from oveiieas oh for ^ staB and 
* n contracts which. NUBE aa!d yestKd^ tt^^ taken 
«» unfair to normiinent OOte of NUBFs Comments. The 
re unfair to permanent D epartment stresS ed;tHat applies- 

, . _ • tions for work permits for bank- 

the effect of .depriving | ng staff from overseas were 
•nt staff— either foreign “scrutinised very carefully. 

. .sh — of chances of pro- Earlier, : the ebxtference had 
and of improving the’r endorsed union policy nf-.seeking 
conditions, - claims employee -participation in the 
major clearing banks. But dele- 
union says that these gates rejected proposals for such 
staff are brought in. at participation to take tile form 
>r level— despite having of workei^directors who would 
inking experience — than remain in the minority on Boards 
j. staff. This is especially of directors. * 

iend more on worker 
ucation, says Murray 

•UR LABOUR STAFF'- ' • J ' 

JEN MURRAY.: TUC be long before he responds ui a 
Secretary, yesterday hit way that will make it. possible 
the difference In public for the trad** . ..union movement 
ig on. management edu- to accelerate the’rate of progress 
and education for txaae in this Vital national 1 service." 
its. 

figure for management was 
st 20 times the -amount 
d to union men and women, 

1 the annual conference of 
itional Federation of Pro- 
al Workers in London. 
tbere anybody with any 
f the current situation and 
« values who believes that 
le of the table is 20 times 
n porta nt than the other?” 
ns were asking for a few 


of .alleged moderate down on a demand for a 35-hour the first time in 15 vears that GeneraI Workers, is a major -T he Minister has stressed 
standing . .for union week to make' way for a settle- complete 
nient within the. pay policy reached. 

* & which. will take basic wages 

• A decision is expected to-day j USt 0Ter jgQ 

in the High Court on the attempt nnrt oni . ontaA 

by Mrs. Kate Losinska. president^ ^the 35-bour Zk priori "e P In exc ! plin " nr cadets and mid , dle Yesterday's invitation to the ^ , taff vri1es . ^ 

of the CPSA, to stop censure of 1972. but progress has been ,2^ J “! Sr n, 1 ns TS?* ?> ent " ut b ?. M S. 1 5? n Fabian Society has c^me out in 


10 The shipowners have offered wnuld . . raU ?® r ^"centrate nn comments they think arc 

air^des^rihe %X£*ig!£i " ~V ^ DePartmeDt Mid 


yesterday. 

Our Labour staff writes: 


sen I a ti on on Boards, the report 
says that it would be “ unreason- 
able to hope for direct consumer 
representatives.” apart From in 
nationalised industries. But it 
urges that community interests 
he formally written Into direc- 
tors' responsibilities. 

Also envisaged are legal 


her at the union's conference blocked, by" Government pay than the £S,500 cut-off rate laid Marks, the Department’s Parlia- f avaur 0 f jjjp »ruc 50-50 plan in obligations on directors to have 
next month fallowing a recent policies since then. JThe agree^ down in the pay policy. The nientary Secretary of State, and evidence to the Bullock Inquiry, regard to national planing and 

” , - u Published to-day in "a 


magazine article by her den ouuc- uient comes into effect in 10 employers have offered to in- cov ? r s British Railways, the 
ing left-wing attempts to infiltrate dfl y s - crease salaries of the middle rank National Freight Corporation, 

the Civil Service. Agreement between the officers affected to £8.500, but !P e . Dochs 

Mrs. Losinska’s counsel said British Printing Industries say they cannot offer the full £6 S 03 ^ and 1116 Bntls h Waterways 
yesterday In the High Court that Federation. the Newspaper if it takes them beyond this limit B0ar<1 - 

if the conference was allowed to Society and 200,000 printers in The unions are now asking the This forms part of a general 
censure her it would be a “trial the provincial newspaper and TUC to comment on both these Whitehall internal inquiry into 
by rhetoric.” commercial sectors came after points of disagreement industrial democracy in the 


Investment needs and on multi- 
the national com paines to divulge 


pamphlet Workers in _ _ . 

Boardroom, the evidence mirrors information on their operations 
supplementary views -put- for- *?„ em Pj°-y?. e representatives ou 
ward by the TUC earlier this U.h. subsidiary boards, 
month in that it suggests that Workers in rhe boardroom, 
unions should have the option of 42p. The Fabian Society. II 
taking up the 50 per cent role Dartmouth Street , London SlVl. 


Glasgow 
pay strike ends 

8y Our Labour Staff 


12-WEEK-OLD equal pay 
strike at Cockburns Valves of 
Glasgow has ended with awards 
of between £5 and £8.30 for the 
26 women involved. 

The women, all members of 
d thousand pounds — not the technical and supervisory 
s — and this would, yield section of the. Amalgamated 
leasurably good return. Union of Engineering Workers 
u officials who went on -(TASS), were, seeking parity;. 
: were not seeking self- with, a male, clerk,, who earns 
ament “The more £50 a week. 

2d and skilled they axe. The deal- takes their new rates 
'.-bother will be the conduct to between. £40 and £48. bat the 
■rstrial relations,” he said, union hopes for farther Improve^ 
,' case has been spelt out meats following a job evaluation 
: ' Secretary of State -for exercise to be carried out at tijn 
J om I hope it will not company shortly. 


SCOTTISH LIFE 



Main Points from the . 
Chairman's Statement 
for^ they ear ended ; 
31st December 1975: 


THE COMPANY SF should flke to amphaaiut 
STRENGTH - -yKS(pun Bib utMioiibttd stzansth 
- of our Company. ; ; 

NEW RUSINESS SHM.Mtmc.anund writunki .' 

; - v 1975 wended £222 mMIkm, Sn 

. . mcmasa of 18% over, tha 1974 

. fiflure. 


PREMIUM 

INCOME 


PENSIONS 


SNflt naw anmnl Drsmium mcniw ki 
1975 nmounled to a record £4^ - 
. million, an increasa of AOVovw - 
ttu> consspondcw fioore for 1974. 

Nat nmwal premium Incorni amoontud 
.» C 19 mUtion-r an bwraaca of 
23% OV9T1974. . 

•The ner renewal premiuD Income from 
. pvnskms business increasod fay 50%. 
during 1975 and has very nearly ' 
doubted ‘a ttao pan two ywa. 



er 

irtni 



- NOWON 

Tlw Iwt readym a de s el ec t ion m London... 

-Taka your dhoice from the complete Chester Barrie 
collection —the finest range of hand-crafted, 
ready-to-wear writs, (up to SO*’ dwt). jackets, and 
irousara Uvar assembled under ooo roof- Nothing 
but the best st Gthves & Havwkas — that’s why wn .• 
stock Chester Bterm^dotiies; . ‘ . 

^IEVES&J^AWKES 

Mf StWittfiMT' J r ? ' : 

Ko4 SAVHJEROW UJWXW W.V TeLCtt-434 2DOt 
18 LSUE STREET, LONDON BO. TEL.Xn -283491A r 



Western Australia. 

An investment 
that will pay dividends 
for years to come. 


_ • In a natipn of promise, Western 
Australia stands out as being 
exceptionally fortunate. Already, the 
State accounts f0r 80% of the 
nation's iron ore exports. This year 
• it will produce more wheat than any 
other State. And all the while, the 
State's manufacturers are moving 
abroad and capturing an increasing 
share of the lucrative markets of the 
Middle East, Africa, South East 
Asia — our near neighbours. 


Economic forecasting is always 
hazardous but Western Australia 
can look into the crystal ball with 
realistic optimism The State is on 
the way to establishing a jumbo 
steel mill, whilst at the same time 
developing the huge natural gas 
reserves just off the North West 
coast These two developments 
alone are enough to multiply the • 
State’s economic resources and 
the only question is whea 


r 




..... 


“Worthwhile 
development only takes 
place where there are 
ample basic resources 
and where there is a 
climate of enterprise; 
both these essential 
prerequisites are to be 
found in Western 
Australia 

My Company is the 
most diverse, and possibly the largest, 
industrial organisation in this State We 
believe that its mirieral wealth, together with 
the.pervading sense of pioneering endeavour, 
provide a sure foundation for continuing 
growth.” 

Sir Ian McLennan 

Chairman of Directors 

The Broken Hill Proprietary Co. Ltd. 

Melbourne. 


If you would like to know more about 
what Western Australia has to offer you, 
contact: Agent General for Western 
Australia, 315 Strand, London WC2R OAJ 
England 

Official Representative, Government of. 
Western Australia, 7th Floor, Sankaido 
Building, 9 — 13 Akasaka, 1-Chome, 
Minato-Ku,107 Tokyo Japan. 

Coordinator, Department of Industrial 
Development, 32 St. George’s Terrace, 

Perth 6000, Western Australia- 

^ Western Australia 


Mining the massive ora deposits 
-ffi-the irojvhd>Pilbaraproianc& 


Sailing in the sunshine and dear 
waters of Cockbum Sound, near Perth. 


P/C 3104 
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Pay limit: Callaghan Tories 
willing to listen ® at , 

Shore’s 


The Finaa&al TiiBBs Vediiestfey April 3% 


quit Commonsdebiteaf if 



BY JOHN HUNT 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


Jobless cut 
hinges on 
inflation 


MR. ALBERT BOOTH, Employ- 
ment Secretary. yesterday 
stressed that cutting unemploy- 
ment would depend in the long 
term on defeating inflation and 
improving the country's competi- 
tive performance in world trade. 

The fall in unemployment and 
the iaroase in vacancies in 
March had been encouraging. 
But the level of unemployment 
was still very high, and the battie 
naainst unemployment must 
continue. 

“There are signs, however, 
that the world economy is emerg- 
ing from recession." he added. • 

Hr. Robert Adlcy (C. Christ- 
church and Lyminqton) asked 
•■’hether Hr. Booth really thought 

she Government had honoured 
its election manifesto to cut un- 
employment. When would the 
-iimiher out of work fall to 
Kno.OOO. the fieure the Govero- 
mont had inherited from the 
Conservatives ? 

Mr. Booth replied: " I would 
cay that the measures taken hy 
the Government have resulted in 
nnemnloyment hpinij keot at a 
T nwer level than most comparable 
countries. We have done that, 
'rtartina from a much worse 
balance of trade position than 
most oth**r countries." . 

Hr. Michael Noble (Lah. 
Rossendalet rlaimed that one 
pause of Ion. 3-term unemploy- 
ment in the regions was the 
failure of the Government's 
resionn! policy. 

Mr. Booth said that there were 
higher levels of unemployment 
in practically every region of the 
country than the Government 
would wish to see. “ We have 
found in our examination of un- 
employment levels in various 
regions that the regional policies 
have had a large measure of 
success." 


AN* INDICATION that, the 
Government is prepared to be 
highly flexible in its negotiations 
with the unions over the three 
per cent, pay limit proposed in 
the Budget was given to the 
Commons yesterday by Mr. 
James Callaghan, the Prime 
Minister. 

If the unions came up with 
further proposals, then the 
Chancellor of the Exchequer 
would be prepared to examine 
them, be said. But, in reply to 
Mrs. Margaret Thatcher, Leader 
Of the Opposition, he hinted that 
the Government was not pre- 
pared to negotiate on • matters 
other than tax reliefs. 

To the surprise of Opposition 
MPs he appealed for a period of 
confidentiality in which negoti- 
ations with the unions could 
proceed without publicity until 

Mr. Denis Healey was ready to 
come to the House with his final 
package on wage limits and tax 
concessions. 

During Prime Minister’s ques- 
tion time. Mr. Callaghan came 
under strong attack from the 
Tories over- Mr. Healey’s state- 
ment in the Budget debate the 
previous night that the Govern- 
ment miaht have to accept 
“ second best ** in achieving a 
voluntary agreement with the 
unions. 

Taking up this theme, Mr. Tim 
Renton iC„ Mid Sussex) called 
it an extraordinarily ill-timed 
statement. He thought it was 
abandoning the country to the 
likes of Mr. Kenneth Gill, a Com- 
munist member of the TUC and 
general secretary of TASS, the 
draughtsmen's and technicians’ 
section of the AUEW, who had 
already rejected the three per 
cent, wage packet out of hand. 

There were protests from the 
Conservatives as Mr. Callaghan 
replied: “ I suggest that if we 
are to overcome inflation and to 
reduce it to half the level that 
it fs this year, we should now 
permit a period of reflection aod 
discussion between the TUC and 
the Chancellor and others, in 
order that these matters may be 
worked cat without the House 
intervening until the matter 
comes hack in the light qf the 
rennet? thit th? Chancellor will 


be making in due course." 

Challenging the Prime Minis- 
ter, Mrs, Thatcher declared that 
since the Chancellor had said he 
would accept a second best pay 
strategy, Mr. Callaghan should 
now explain whether any items 
other than tax relief were nego- 
tiable against pay Increases. 

Mr. Callaghan told her that 
nothing was negotiable in the 
sense that she had implied. He 
maintained that the Chancellor 
had not announced a second 'best 


narrowed its options in the 
course of a week. * 

Mr. Callaghan retorted: “ 1 
don't think so. Some members 
of the trade onion movement 
reacted immediately to the situa- 
tion as they saw it In this 
country, if we are to overcome 
inflation, we shall have to do 
so by the volantary co-operation 
of everyone. The Government 
can't paddle this canoe bv itself" 
A Left-wing Labour MP, Mr. 
Neil Klnnock (Bedwellty) sug- 


caution 


By Justin Long. 

Parliamentary Correspondent 


The theme of flexibility in 
the wage negotiations with the 
TUC was taken up by Mr. 
Robert Sheldon, Financial 
Secretary to the Treasury, in 
a written Commons answer 
last night. 

He said that the Chancellor 
had mentioned the 3 per cent, 
limit in his Budget speech 
because a higher Omit could 


not be relied on to bring 
down our rate of inflation to 
that of our principal com- 
petitor countries. 

“But he emphasised that 
he was not seeking to dictate 
or impose a particular figure," 
Mr. Sheldon added. “It will 
be for the TUC to judge the 
size of the pay increase to 
which they can secure the 
agreement of their members.” 


policy. What he had said was 
that in certain circumstances he 
might be forced back to a second 
best policy. This was far better 
than getting boxed in, as the 
former Conservative Government 
had done in its dealings with 
the unions. 

“The Chancellor has to under- 
stand what the trade union move- 
ment intends to do in so far as 
it can speak with a united voice 
on incomes and wage claims," 
31r. Callaghan continued. “This 
is so that be may adjust the 
Budget accordingly. 

“That will require a period 
of detailed study and 1 hope they 
will do it without too much pub- 
licity." 

Mrs. Thatcher again leapt to 
her feet to ask what Mr. Callag- 
han meant by the phrase, “ ad- 
just his Budget accordingly" 
There was derisive laughter from 
the Conservatives as Mr. Callag- 
han replied: “It means he will 
make due allowances for any 
alteration* he has tn make.” 

Mr. Jeremy Thorpe, the 
Liberal leader, said that now a 
statutory policy, was ruled out 
and the Chancellor had said he 
would accept second best, the 
Government had dramatically 


gested that in the negotiations 
all options should be open so that 
the policy discussions could be 
genuine ones. 

Air. Callaghan recognised the 
force of this argument and again 
stressed the need for a voluntary 
agreement. 

The Chancellor had pointed 
out the limits within which he 
could give tax relief if they were 
to achieve the aim of the Govern- 
ment and the TUC of halving the 
rate of inflation by the year-end. 

“This is the overriding factor. 
It will be the House in the end 
that will have to decide in the 
light of the success or otherwise 
of diccusslonn with the TUC. 

“IT the TUC come ud with 
other propositions, then the 
Chancellor and themselves will 
want tn examine those proposi- 
tions. But that won't destrov the 
hacip arithmetic of how you rut 
inflation down hv half a*>» 4 n this 
the Prime Minister 

declared. 


Seychelles Bill 
approved 


ATTENTION: HOLDERS OF 

PENNZOIL OFFSHORE GAS 
OPERATORS, INC. 

Convertible Subordinated Debentures 
due 1979 


NOTICE OF REDEMPTION OF DEBENTURES ON MAY 28, 1976 

NOTICE IS HEREBY GIVEN'that, pursuant to the provisions of the Indenture dated 
as of November 1, 1970, between Pennzoli Offshore Gas Operators, Inc. (“POGO"). 
Pennzoil United, Inc. (now named Pennzoil pompany), and Bank of America National 
Trust and Savings Association, as Trustee, POGO has elected to redeem and will 
redeem on May 28, 1976 (“Redemption Date") all the Convertible Subordinated 
Debentures due 1979 (the “Debentures") then outstanding under the Indenture. The 
redemption price at which Debentures will be redeemed is 100% of the principal 
amount thereof, together with accrued interest thereon to the Redemption Date. 
Interest on the'Debentures will cease to accrue from and after the Redemption Date. 
The redemption price and accrued interest will be paid upon presentation and surren- 
der of the Debentures at the offices of the T rustee. Bank of America National Trust 
and Savings Association,' at Its Corporate Agency Service Center Special Programs 
Unit, 55 Hawthorne Street, San Francisco, California 94105. or at its Corporate Agency 
Division,. 1 1 1 West Seventh Street, Los Angeles, California 90014, or at the offices 
of the Trustee’s Authenticating Agent, Marine Midland Bank, Corporate Trust Depart- 
ment, 140 Broadway, 12th Floor, New York, New York. 


ONLY A few hundred people are 
expected to become holders of 
U.K. and Colonies passports as a 
result of the passing of the 
Seychelles Bill, Lord Goronwy- 
Roberts, Minister of State. 
Foreign and Commonwealth 
.Office, told the Lords yesterday. 

The Bill, conferring on the 
Seychelles the status of a 
republic within the Common- 
wealth, was given a Third 
Readjing and passed. 

Lord Goronwy-Roberts said the 
population of the Seyehelles was 
only about 15,000. The over- 
whelming proportion would 
become Seychelles citizens. Per- 
haps a few score would - retain 
our citizenship because their 
connection with the Seychelles 
was .too remote for them to be 
given Seychelles citizenship. 


Statement on 
aerosols 


RIGHT TO CONVERT DEBENTURES INTO POGO COMMON STOCK * 

77ie hotder of any Debentures has the right, at . his option, to convert, up to the 
close at busines&.on May. 28, 1976 (at which time said right will terminate} the principal 
amount of such Debentures into shares of Class B Common Stock of POGO at the 
rate of one share of Class B Common Stock for each $6 principal amount of Deben- 
tures- surrendered for conversion. At March 30, 1976 the reported market price in 
the over-the-counter market of Glass B Common Stock of POGO was $1 2.75 bid 
and $13.00 asked. Thus, for example. If a holder of SI. 000 principal amount of 
Debenture had converted such Debenture into POGO Common Stock at the conversion 
price of $6, the 1 66 shares of POGO Common Stock he would have received upon 
conversion would have had an aggregate market value, based on the bid price, of 
$2118.50 at March 30, 1976. 

No adjustment lor interest on the Debentures is made upon conversion. Accord- 
ingly, if you plan to convert your Debentures, you should instruct the Trustee or 
the Trustee's Authenticating Agent to effect the conversion as soon as possible after 
the interest payment date of May i, 1976 but prior to the close of business on May 
28, 1976. . 


ENVIRONMENT SECRETARY 
Ur. Peter Shore Js to make a 
Commons statement this week on 
possible health risks that aerosol 
spray cans may carry. 

The statement will be based on 
research commissioned by bis 
department following warnings 
in the U.S. and from some British 
scientists that propellant gases in 
spray cans may damage the ozone 
layer in the earth's atmosphere: 

The fear is that damage-td tbe 
ozone ' layer could lead to 
increased risk of skin cancer. 


THE GOVERNMENT yesterday 
denied that it has any plans 
for railway line closures. Mr. 
Peter Shore, the new Secretary 
for the Environment, giving 
this assurance in the 
Commons, had to fend 
off a suspicious probe' into 
his inteniions J from both sides 
of the House when he made 
a statement on the transport 
policy review. 

Some closures, Mr. Shore 
acknowledged, might prove 
necessary in the future, hut 
he saw no case for substantial 
changes In our present net- 
work. 

The Minister -clearly less than 
at home on matters so recently 
passed to. him by his pre- 
decessor, Mr. Anthony Cros- 
land. was cheered derisively- 
by the Tories over cautious 
replies which postponed firm 
conclusions on a number of 
important matters. 

Mr. Shore stressed that the 
documents comprising the 

- review report represented the 
first stage of a comprehensive 
examination which was the 
first of its kind for ten years. 

It was the Government’s pre- 
liminary consideration, be 
pointed out, and he insisted 
that, contrary to some asser- 
tions, the review was a truly 
consultative document. 

The next stage would be to con- 
sult a wide range of interests 
including transport industries 
and organisations, management 
and unions, local government 
and the public. 

“Not until these consultations 
are concluded will it be pos- 
sible for the Government to 
take a firmer view and to reach 
decisions on the future course 
of transport policy." . He 
accepted the Government’s 
responsibility for u maintaining 
a strong public transport net-, 
work." 

Mr. Shore added: “In this 
analysis, taxation — and other 
Government imposed costs — 
and subsidies will have to ne 
considered if we are to achieve 
sensible and equitable pricing 
policies for the different means 
or transoprt." 

The proposed national transport 
council, suggested by the 
review,, would not be an execu- 
tive agency, said Mr. Shore, 
but h would “ certainly not be 
a talking shop" It would be 
an authoritative body, fully 
capable of assisting the Govern- 
ment In keening transport 
objectives under continuing 
and oocn review. 

Opposition spokesman, Mr. 
Timothy Raison, . and otber 
MPs on both sides of the 
House, complained that bodies 
outside Parliament, as welt as 
the Press, had received copies 
of the review before MPs. He 
arsed the need for a much 
more detailed breakdown of 
rail costs than V was provided 
by the review document ■' 

Mr. Shore said he would look 
into the general -complaint 

- about the document first being , 
received hy organisations out- 
side the House. . . - 

On the criticisms of the analysis 
of . rail . „ problems, he 
emohasised' the scope that 

. jre.mained v for further discus- 
sion. “ and ^‘underlined his 
decision to extend the- time for 
consultation bevnnd the mid- 
June deadline, nronosert in the 
document, until the -end of 
July. 


MR. JOHN STONEHOUSE; 
independent MP for Walsall 
North, was ordered to leave, the; 

Commons yesterday after -he- had 
raised the Prime Minister's 
“association" with the banker. 

Sir Julian Hodge. . , 

The Deputy Speaker. Sir Myer 
Galpern, invoked Standing Order.. 

23. which deals with “disorderly 
conduct" by MPs after Mr. Stoner 
bouse had irritated the House for 
more than half' an hour with a 
rambling npeech- . dealing' with- 
alleged bribes paid hy BP to 
Italian political parties,' Mr. 

Harold Wilson's memoirs, and an 
assortment of unrelated topics. 

Sir Myer several times 
reminded Mr. Stonehouse that it 
was customary for speeches' to. 
an adjournment debate prior to 

LS’WggJmtf »■ 

Irrelevance and tedious rfepeti- w {,o wa£ speaking from the 
tion. • 1 Opposition benches after resign- 

He stopped Mr. Stonehouse, tog the Labour Whip last week. 


when he called f 
investigation of t 
Sir Julian. Hodgi 
the Commercial 
In Cardiff. 

■ “'l am not maki 
attack on the Frir 
James Callaghan, 
tion with Sir Ju 
been brought intc 
Mr. Stonehouse. 

At . this . poif 
interrupted and. 
reached the staf 
gomg'lo direct yo 
your speech." 

Commons after 
to eject Mr. Slot 
left voluntarily r 
from the Palace 
by a senior po] 
dent ■? 

Mr. Stonehnuj 
will last for one 
free to returx 
Commons rises 
recess to-day. . 




Strikes can only damage Crime 


Leyland, says Booth 


UNOFFICIAL STRIKES _ ariare made before roore^nnney la 
British Leyland are putting the -committed to the firm, 
future of the company and’ the He told Mr. John Stokes <C. 
employment It provide* rt risk, Halesowen jmd ^Stourtr^eithat 
„ r tr.nninnwiiM.it a verv considerable improvement 

Mr. Albert Booth, Employment ^ j )gen Iua( j e ^ the -position 

Secretary, warned In the Com- of thp company, arid the unions 
mons yesterday. hati~ worked with the company 

- Mr Booth added thai the to achieving this. . 
strikes had already irndted to *“*55? 2*&S£ 

“ instructed 6, J, 5 ™ %Sipu.? “There.™ 

Mr. H HUIrt (C. Bromsgrove fS 
and Redditch) asked what advice denied that they should be 
or assistance Mr. Booth had ma <j a " 

given to the National Enterprise 2Mr. Barney Hayfaoe, Opposi- 
Board or th® company to im- t j on employment spokesman, said 
prove industrial relations and- {here was* very great public 
efficiency. Had _ they set any disquiet that public money con- 
bench marks which must be met.{} nue d to be put in desuite the 
before further tranches of history of Industrial dis- 
public money were made avail- putes. 

able? . - - jjr. Booth said that to 

Mr. Booth . replied that the generalise on a particular dis- 
position had been . made very pute and to suggest that it would 
clear to the company and to the wreck the company would not 
NEB. “The Government will be improve the situation at a time 
looking to see that improvements- when crucial talks were taking 
in productivity and efficiency place. 


mquir 

reject! 


THE PRIME MI 
day turned down 
the Commons ihj 
mission should b 
sider the mcreas 

He was replyii 
Taylor cC, Catfa 
suggested that. 
Home Secretary 
should start 
vandalism “w&lc 
becoming a raajo; 

Mr. Callaghan 
Royal Commissio* 
likely to exami 
propose new r 
factors were her 
thought the | 
deeper into socii 
vidual and the & 


Profit-si 
propose 
rural cb 


Peer urges go-ahead 
for HS 146 aircraft 


THE GOVERNMENT was urged 
yesterday to give the go-ahead 
for the building of more Hawker 
Siddeley 146 aircraft In a Lords 
question, Lord fQngs-Norton said 
the feeder line project bad been 
put into a state of -suspended 
animation at the end of 1974. 

Lord Melchett, Industry Under 
Secretary, said, that . Hawker 
Siddeley had recently proposed 
an extension of the bolding con- 
tract on the HS 146. 

The Government was asking 
the company for further infor- 


mation on a number of points 
and would also take account of 
the views of the chairman of the 
organising committee for British 
Aerospace. 

Urging that the project be 
revitalised, Lord Kings-Norton 
asked the Government to take 
into consideration “the great 
potential this aircraft has for the 
early 1980 s." 

Lord Melehett *ald the Govern- 
ment had asked Hawker Siddeley 
for more information on the air- 
craft’s current sales potential. 


A SCHEME for t 
the profits made 
cists to keep rn 
chemist shops 
considered by th 
Health. 

The scheme h 
them by the chei 

The Pharmaa 
Negotiation Corns 
at the closure 
pharmacies every 
cent, drop in th 
to just over,;: 
presure from ~t 
markets. 

The committee 
the Health Depar 
or the £J9m. pr 
NHS dispensing .; 
to poorer • p 
subsidies for rates 
overheads so the 
their essential S 
communities. 

The scheme ha* 
Boots, the chera 
nearly 1,300 outfc 


Notice of Redemption 

. Monsanto International N.V. 

6% % Guaranteed S inking Fund Debentures Due May 15, 1985 


Ampthill costs should 
fall on contestants-MP 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of ihc Indenture dated w 
1970 under which the above described Debentures wen* issued. Citibank, N\A. (formerly Eire 
City' Bank), as Trustee, has drawn far redemption on May 15, 19/6, through the opmt 
Sinking-Fund, provided for in said Indenture, .$1,400,000 principal amount uf Debenture, i 
issue, bearing the following distinctive numbers: 


COUPON DEBENTURES OF SI, 000 PIUNdPAL ASIOUKT OUTSTANDING 


POGO believes you should give serious consideration to whether you should 
convert your Debentures into Class B Common Stock of POGO prior to the 
time your conversion right will expire at the dose of business on May 28, 
1976. If you plan to convert your Debentures, in order not to lose the semi-an- 
nual Interest payment paymrie on your Debentures on May 1, 1976, It is 
important that you convert your Debentures after May 1, 1976 but no later 
than May 28, 1976. 


PROCEDURE FOR CONVERSION 

The Debentures lo be converted must be surrendered to the Trustee or the 
Trustee's Authenticating Agent as set forth below. The request for conversion Is printed 
on the back of the Debenture certificates and must be duly endorsed on each certifi- 
cate. The method of delivery is at the holder’s option and risk but registered or certified 
mail is suggested. 


Mr. Marcus Lipton, Labour MP 
for Lambeth Central, yesterday 
demanded that the contestants in 
the AmptbUl baronetcy dispute, 
should foot the taxpayer’s legal 
bill after “washing their dirty 
linen in public." 

Mr. Lipton is to ask Attorney- 
General (Mr. Sam Silkin) In the 
Commons, to say how much 
public money was involved in 
the case. 

“The taxpayers’ money has 
been wasted on these proceed- 
ings, the entire cost of which 
should be borne by those who 
were quarrelling over who was 


the rightful holder of the title,” 
he said. 

Mr. Lipton added “The 
question of who was the rightful 
holder is . a matter of no import- 
ance to the general public which 
does not care two pins one way 
or another. No question of public 
principle' is involved and the 
only people with a legitimate 
grievance are the taxpayers.” 

Mr. William Molloy, Labour 
MP for Ealing North, said “It is 
an injudicious use of taxpayers’ 
money for an unjustified privi- 
leged cause. Let them pay for 
dusting off their own private 
skeletons." 


Mailing Corporate Agency Service 
Address: Center Special 

Programs Unit 
55 Hawthorne Street 
San Francisco, California 
94105 . 
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sleeping driver 

for train crash 


Parents to see 
school files 
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PENNZOIL OFFSHORE GAS OPERATORS, INC. 
By W. A. Hover, President 
R. B. Berryman. Secretary 


A TRAIN DRIVER and his mate 
were probably asleep before a 
crash in which a guard was killed, 

says a railway accident report 
published to-day. 

Responsibility for the collision 
between two freight trains at 
Bridgwater, Somerset, on October 
23, 1874, rested with the driver, 
according to Major Anthony 
King, a Department of Environ- 
ment Inspecting officer. . 

The driver, Mr. Albert 
Underhill, from Exeter, was 
cleared of unlawful killing last 
year when magistrates ruled that 
there was no case for him to 
answer. 

The guard who died, Mr. 
William Welland, also from 
Exeter, was in the rear of a 
stationary train hit by an express 
at about 43 mph. 

Major King said: “I have tittle 
doubt that driver Underhill and 
secondman Sellick . were asleep. 
The sole responsibility for the 
collision, must rest with driver 
Underhill” 

. But Major King said that Mr. 
Sellick must also bear some blame 
for tolling to keep a good look 
out Both Mr, Sellick and Mr. 
Underhill were • Injured to the 
crash. 


THE INNER London Education 
Authority has decided that when 
it starts a revised record system 
for primary schools, parents will 
be able to see the files if they 
want. to. - 


Mr. Harvey Hinds, chairman of 
the ILEA schools sub-committee, 
said yesterday: “Parents should 
have as much information as pos- 
sible about' their children's 
progress. This decision is an 
important step to increasing 
openness between schools and 
parents.” 

The decision, to be- endorsed 
at a = meeting to County Hall, 
follows the recommendations of 
a working party of officers, in- 
spectors and teachers. 


BOC pipeline 
for iron plant 


A NEW nitrogen pipeline is 
planned to come on stream next 
year, costing at least £lnw for 
the new iron-making plant now 
being installed at the British 
Steel Corporation's Ravens cralg 
plant 

' Dr. Graham Winfield, chief 
executive of BOC International 
gas division, described the 
investment as revealing his 
company’s confidence in the 
economic future of Scotland. 
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BIM REPORT 


man in the middle 9 

S ^ en make ' 50056 managers' the foremen interviewed, 35 recommendations .in six main 

^ ***- ** they -are currently were trade union members, a groups. The review by com- 

■amed, and^r^ d S^SS^emw^(3U St 51511 ^ fltea M*ar while, the high total compared with a few panies of how management 

taM ®S«*s Style will also be years ago. But the BIM feels effectiveness can be improved 

aW^fiJSSS? chan « ed b y growing worker that even more dramatic than should be followed by an 

tomS TSL^ t SMSr f SSSS^^S! maA *********** ■ ■ - this growth is the increase in action programme drawn up by 

this *3? f rasStio^' ' meii W The reporf concludes that the the number of companies with a company's top executive. 

^sSed^S?bv-^re^M^SSft^ntW “^ ger ^ arrangements Lor. Secondly, 11 recommendations 

n^Shv J?££ii£ y tiy authonty generally to act front-hne managers, because covering u the job and organisa- 

e&comiSiiS ■■ ??“???“ ‘ a independently and .that two-tMrds of such agreements ii 0 n" include defining the job 
■ r i „„ n ? a 3 es 85 s* $ ■■■ - ■ . “although, achieving output covered by the survey were and moWn'’ the manager aware 

targeteis undoubtedly the from «hdud^ auri^ ftfi past four his responsibilities and 



Ulster battles for 
jobs and skills 


BY ELSBETH 6ANGU1N 


f h“ d -SSZbTrtZn priories ISSS^SJE 

mpan^ef^ee^&'tfke **“* he » w* 3 * consulted panies sureeyed now bad union tte workforce. HisTargets would 

2£* £ f™t w al,out target setting. ..costs, roco^on agreements for be defined, as would his rewards 

h*' *“&*** over ' recruitment front-hne managers alone, while . * TbbSy. , 0 n communicaUons 
of their srodudfon Jujr JtoMjttiJgtf by “while his vital role of motivat- ■ £«rtber quarter also included consultation, the manager 

are the main and out- 3£5 *d Sa^J^nSS^ In .2= grades. should receive formation 

nnotndrins /if «■ ppnnrf ... : insufficient emphasis. In Indus- _ _ be needs in an appropriate 

1° yesterday* bythe £’3Sroar’H^MaM»t “ TelatioD6 he “ t0 ° often Outdated DOStS iorm - This should include com- 
‘ yesterday oy -me. ft-*.®*® restricted to. Initial stages of a . pany objectives and he should 

procedure and “a major cause The BIlTs recommendations be 


{ tistitu te. of Management 
'“■line managers, who are 
; the, “men tn : the 
ir -They sire defined as 
l '--.yer of .management 
, s a direct working re- 
with the shop floor” 
*.*y include foremen, 
• «v- general . foremen 
■ndents but exclude 
charge hands. 


strating 



. and; “a major cause The BUTs recommendations be * consulted on matters 

of frustration is that the front -* n *b e report start with a pro- beyond his immediate sphere of 
.line .manager's -freedom of posal that senior management. responsibility as much as other 
action has declined as a' result should review the systems and groups, including unions.' 
of the growth and influence of situations in which front line Fourthly, on industrial rela- 
shop floor trade unions.” Higher managers work and decide how tions, he should contribute to 
management frequently deal they' fit in with their com- policies and be involved in nego- 
direct with union represents- panies* current needs, bearfngiri tiations and procedures. • In 
tives' 1 which makes front line mind that some posts may have advance of statutory or other 
managers 'feel not only left out become outdated. The number participation procedures, his 
but that * their personal auth- of managerial levels which can role. responsibilities and 
orlty. and status has suffered a intervene between top and authority should be redefined 
setback.” Erosion of their role front line management should and on a broader front his key 
with unions ‘“has probably be cut to a minimum. The size shop-floor rele should be 
caused, more, resentment dmeng of work groups should -be re- emphasised to the Government, 
them than any other factor assessed and new methods intro- 
affecting their authority." duced for front-line managers 

These managers are also to . develop and to move on to 
found to be insufficiently used other jobs. . 
as A channel af mfonn atjon u> Stressi ' a ‘ manner's 

warts from the shop floor and - s[w „ Id ^ acceptable to 


ting the ■ report' Sir 1 
k Catherwood, BIM 
i.- said: .“Few jobs in 
aent can be as .poten- . 
nitrating. or fulfilling as*, 
the front line manager., 
m in the middle af the . 

• with the. production 
on "the shop floor' arid : 
die and high echelons Hr 
adertaking. Yet' his role -of 
l largely ignored when 
35 our managerial-rind 

c problems.” , . ..... 

ichael Edwardes, chair-' and other rewards, ■ 'including t»^ -nTvr' munica tions or in decision nonmembers. 

. Chloride and a part-time status within the 'ebmpany and “ a wnoie> . says “• making. 


they are plso sometimes 


the shop floor ” so that he can 


The fifth and sixth groups 
cover recruitment, selection, 
training and development and 
include improving the image of 
production jobs. widening 
recruitment and improving 
training and promotion. 


.Michael' Edward*^ chairman 
Chloride, who ‘ headed the 
■; BIM ' working .party, .. 


“ earn the respect of the work- Front line management, Report 
floor. " tSTIM **'***■■*• r wrtvmn tow « Ml iSS 


deristoM wh^H affpSfthSi Inh? noft bypass their front \ine.agement House. Parker Street. 
objectives with* proper monetary t w ™ counterparts either in com- London, ■ WC2. Price £25.0 for 

and rewardB inpinflfno the,r deparonent,- or- the com- • nr ’ in ^Ohinnn no lumbers 


that senior management must Institute of Management. Man- 


part-time status within the cbmpapy 
of the National Enter; avenues for promotion. 7 
oard, who beaded the. - The report, which . concen- 


As f ax as recrudtment is con- 
cerned,’ many' companies do not 

riong party which pre-. trates on direct production man- anH°tw 0 

. o report, said flat front agemom ib CJC muu&cturu.g 

, lagers were the “victims industry; defines- ; the‘ primary S^ dua . tes - Industry has a rela- 
mstance ” ■ respoSbility orthT&SuhS *2* W*« »« «? 

ies policies such as the manager as “the ^achievement educated^ or tedrni- 

£6 limit increased their of production output targets cally body of front line 

is because they were ex- within established *ffidenty and jSffff; . who frequently have 
to increase shop floor quality staridards.” " To carry * - e or encouragement 
ivity even though there -this out, the manager involved t0 self -y 6ve lopn>e*rt-' 
new monetary reward has a technical contribution to Turning to the personal views 
e for extra effort.' make along' with being. a leader * front-line manager, the BIM 
drig the need, for ita- of his work group, ri negotiator S ^ 7S he “feas be is the * man in' 
comuni cations, he called with trade unions; rind a vehicle 106 ™ ,d( ^ e with a duality of 
panies -to review- their /or communication arid consulta- loyalties." Senior executives 
tive procedures and -tion between the workers' apd regard . him as part of the 
t his company. Chloride, management. management teafii birt he is hot 

a “shocked” to see how • But the : report " warns: always convinced that he 
its' own practices ^Changes.in.the sacio-lmiustrial Partfcular^. when he is a fore 
from an audit it had environment have; had and are .m*h:jn;close touch with the diop 
completed. . continuing to have ^significant floor--. . Those committed to 

hd. Sir Frederick 7 also effect an the role of- the . front management feel their future 
i the need to upgrade line manager and his^ authority prospects ' .dictate this,, while 
ine managers' jobs aud io direct: and - discipline others feel .'they have a basic 
jase the use of graduates, employees. The .-image of the duty to serve their, employer, 
oth technical arid other traditional foreman; m partjctL- On- the other hand, many front 
s, in shop floor mana ge- lar, . with his power to ‘ hire Mne managers hav d w or ked on 
.•and fire,’, now. ..only eklflir -in shop^ floor and. retain strong 
report has been prepared xbe memories of the older gener- sympathies for . it ■ The -BIM 
ilM working party which, ation. of front-line managers, suggests . that a company needs 
_»d over 300 companies. To-day he has to operate within clarify whether Jt considers 
>ecially significant at the the framework of complex ® 5 front line managers to be 
time because, front line legislation <m ' such matters - as P 31 ^ of management or 
■rs — a wider group of unfair dismissal, race 'relations, middle man between shop 
than the first-line man- health ' and safety and other floor and management” 

/ho is nonnally a fore- aspects of industrial relations,/-^ .Despite all this, however, 
re at the centre' of which is having a profound' “most front line managers con- 
company problems, effect on the' employers' res-.?ider .that -the advantages of 
>f these problems come ponsibility towards his/em- their job strongly outweigh its 
the report and include ployees." disadvantages in all respects. 

± that these managers The report -also suggests- that ThgU- pay , status, prospects of 
at .first hand, shop floor the increased. u^ of. specialists 'Advancement and associated 
i* growing scepticism within companies can reduce.^ ^fringe benefits are nonnally 
he abilities of manage- the shop floor, manager's status; regarded as positive factors 
s well as having to deal Expansion * of' - shift-working even though it Is widely thought 
shop floor militancy, can also increase the manager's. ^ iese are being eroded, 
themselves are "also problems as can technological; - .^Fsrtiy a? a result of ail this, 
ly being swept ' up and -other changes such as the ^dre of them are . joining 
*de unions, while shop development, of. -, autonomous '.^ade - unions: • Over half 
orkers are being given work groups: 'Such gronps could' / 


making. 

* In all, the BUM puts forward 


AMONG ALL the troubles faced 
by .Northern Ireland there is 
one' significant success. This is 
the Government’s training 
scheme which battles against all 
odds to provide skills needed 
for new jobs in the province. It 
is worthy of wider study even 
though -it has been designed for 
Ulster’s special problems. 

These problems include a 
long-running high unemploy- 
ment level— nearly 10 per cent, 
or 500,000 people at the last 
count generally up to 25 per 
cent, in Belfast — and an almost 
total absence of labour mobility. 
“ They will not even travel 10 
miles for training or work by 
bus' for fear of crossing hostile 
areas ” is a typical comment. At 
the same time investment from 
outside Ulster has been declin- 
ing and businesses have been 
closing. 

To cope with this, imaginative 
training efforts have been 
designed and money has -been 
pumped in from two main 
sources. Much of the money 
comes from the European Social 
Fund which subscribed £3.4m. 
in 1973, nearly £5m. in 1974, 
and over £fim. in 1975. This will 
rise to over £10m. • for the 
current year. Then there is 
direct UJK. Government training 
expenditure which totalled 
£9.5m. last year. About £itn. of 
all this money went to the 
Ulster industrial training 
boards, which are an entirely 
separate operation from the 
British training set-up. while 
£7m. was spent by Government 
training . centres (GTCs) and 
t l. r-'fi- .. what are koown as integrated 
JOnn H/lllOtt workforce units. 


Ulster now has a total of 13 
GTCs, most of them set up since 
1968. Between them they offer 
3,500 training places and it is 
claimed that, proportionate to 
the population. Ulster offers 10 
times more such places than 
Great Britain. ‘Nearly 100 per 
cent, of all apprentices are also 
said to move into jobs while 
the placement rales for adult 
restrained workers and for non- 
apprentice youngsters is 75 per 
cent, to SO per cent. This is 
a good record, and is largely 
the result of specially close co- 
operation between the Govern- 
ment training service and em- 
ployers, aided by various sorts 
of special financial assistance. 

Large companies arc not keen 
to set up in Ulster so the pres- 
sure is aimed at encouraging 
small, indigenous concerns with 
good ideas to move forward 
instead. The Local Enterprise 
Development Unit, lias been set 
up to help such small ventures 
— some of them co-operatives— 
with finance as well as a wide 
range of management advice. It 
is claimed that this unit has 
helped to create some 8,000 new 
jobs since It was started in 1971 
and it works with the GTCs. . 

There is also a Government 
sponsored industrial company, 
Strathearn Audio which, with 
an initial investment of £4m., is 
designed to bring new tech- 
nology to an area, with only a 
limited industrial tradition. 
After two years of preparation 
Strathearn Audio has just sent 
its first supplies out to dealers. 
At present it is employing 
nearly 300 people, while the 
target is 500 by December and 
perhaps 900 next year. But the 


demand for work is illustrated 
by the fact that it has received 
3,000 applications for jobs in- 
cluding people who have never * 
worked before. Such recruits 
are given eight weeks training 
in “oriental ion,” which really 
means learning about work, 
before being trained in the 
appropriate skills. 

The West Belfast GTC covers 
this company and it is also train- 
ing workers for Ulster Crystal 
which, with some 75 trainees, 
has just started its first glass 
furnace and is the result of 
another type of project. 

It was started as one of 15 
integrated workforce units, an 
experiment in using industrial ' 
training directly as an anti- 
unemployment measure. 

The units were set up in 1973 
in selected high unemployment 
arras. In each case, 12 unskilled 
men were recruited and were 
provided with premises, equip- 
ment. instructors and wages, and 
were taught basic engineering 
skills. The idea has been to 
create an integrated workshop 
which, after up to perhaps three 
years’ training, may appeal tn a 
local company. Grant-aided, 
such a company would take the 
unit over and the workers' train- 
ing would be switched tn cater 
for the appropriate specialist 
skills — In the case of Ulster 
Crystal, to produce glassware 
production. Other companies 
have produced engineering 
goods and modern pewter. Of 
the 15 original integrated work- 
force units, six have already 
been taken over and three arc 
under negotiation and in at 
least one case the workers are 
the shareholders. 
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BUSINESS PROBLEMS 

by;our legal: staff 


Royalties for 
non residents 

A non-resident author has books 
published Id the UJL Are 
royalties .subject to UJL tax by 
deduction on (a) books sold, in 
the.. UJt, (h> books exported 
from the UJRL ? 

'Subject to any exemption • (or 
relief) from U.K. tax which may 
the; -available under any double 
taxation agreement with the 
-particular country in which" the 
author; lives, the answers tn 
your questions are (a) YES and 
.{J» NO. The rules are set put 
'bisection 391 of the Income and 
Corporation Taxds Act . 1970. 
Article 12 of the' OECD model 
'WDble taxation agreement pro- 
jytdes for exemption from- tax In 
the paying country (subject to 

g 'ljtaiu conditions) and- that 
rinciple has been followed in 
any. agreements to which the 
vJL. is a party. 

.Base value 
of land 

I - own a piece of land Mined- for 
educational use, but not .now 
required for this purpose, for 
which planning consent for resi- 
dential use is Ukely to be given. 
I wish to establish the base value 
for- tax purposes. Would 1 - thi? be 
assessed on the actual use,, for 
agriculture, or the zoned nse? 
We think that the base value 
should -be calculated on. the. foot* 
tag of . the . actual use, but you 
should seek specialist advice on 
ihe. conduct of any representa- 
tions which- von mav need to 
make' to the District Valuer. 


No legal responsibility cun be 
accepted by~the Financial Times 
for the answers, given in these 
$oltt mlts. v All inquiries wOL be 
answered bu post as soon as 



How CF proved itself in big fleets : 



CC They stand up remarkably well to the 
ruggedness of the worlcwe give them to do. 

It astonishes me sometimes, when you see the 
condition they come back in ancf realise the 

hammering they must have taken. 9 9 

■ •. •• R.J. Ashley, 

William Press & Sons 

fC Driving a CF is like driving a car- 
the clutch is light, vision is extremely good and 
you can tell straight away its a decent vehicle 
to drive. We have found them to be by far- 
the best vehicle that we operate at the 

moment. 39 : • • M.J.Hopcrafr, 

Mitchell Cotts Transport Services' 

- W ^ have a fleet of 314 commercial 
vehides, 228 of which are Bedfords. ■ . 

The present CF is, in our estimation, a very 

refiablevehide.99 . A. R. Patterson, 

Macarthy’s Pharmaceuticob- 


C? Its very popular with the drivers . . . 
and its also an excellent vehicle for our long 

runs - its comfortable and its fast. 99 j. Burns, 

Beaverbrook Newspapers 

f f Our sort of work tests these vans to the 
limit and the fact that they stand up to it so well 

obviously does them full credit. 99 a. Francis, 

Associated Newspapers 

Praise indeed. But don't take their word 
for it.The Bedford Trial Drive scheme is in 
full swing right now, so why not contact your 
Bedford dealer and arrange a CF test for 
yourself or your transport manager. 
Experience the many improvements weVe 
made to the latest models, induding better 
petrol economy and performance. He’ll also 
tell you about CFs 12 month unlimited mileage 
warrgnty and Master Hire vehide leasing. 
Who knows, we might be quoting you soon. 




BEDFORD 

Proved in big fleets. Now prove it for yourself. 











16 


THE FINANCIAL TIMES 

_ . fEtUMUhH JSWJ 

Incorporating THE FINANCIAL NEWS 
fEstsaiwwtt IBM* 

„„ . , R ead Office Editorial & Advertisement Office*;' . 
BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
TWepfcwie Day & Nigh!: 01-243 SOOT. Telegrams: Flnanttew, London 
Telex: 886341/2, S83M7 

rot Stare Index and Business News Summary Blog: 01-246 8026 

®* n 1 C**»* Baum. Ccorm Hoad Enwl< : .« Tint Dnril* 1SWJ1 

021-451 0*12 Sme; Mb si .... It* 5JJ4 

» FHnRDH So. ...... T« w SucMial* : JUatoabnaim 7. IBS 1? 

UtaMs ,« *. .. «Ul3Tli w s *5WS 

i S rmaun Dim, Hu Ucaibv* jfcnr Vark i V Hod «Mbf Pm, SV 200U 
IU1 454M* fjfitwrtH— M3 *<1 <HO£ 

Ohm Qua b. Bo«nr»— :n id am _ 

_ J „ ^ *!S1 »»I iwiwo.> »««d njw-m*. s. i«m 

FW* « Ji Hat 4a 8 nh &UU! (gdltorbll W “““*W»» %£ 

, 7 if n«i imwii - Ml MT HT( 

■*#*! I’lWillW 11/10* Hrtmallcr MO Jot art ! W7 Colon CMIni Em 
^ *125*6 tame rrlRted nd Hjtrrtxa Snm 

Amman nuUn oa statu. P.O- bt U3 

1b Sachaniuu U Tolt/o j 8di Floor. Ninon K*Jal SWurtwc 
*35730 IcdlMfraJi B*Uffln*. I-*-5 OfanKhL 

SW«n OmtowaJ CU*o*»-ka. T«h ill 392* 

" WEDNESDAY. APRIL 14, 1976 . 


T3ie F5BanciaI Times Wednesdsgr April 14 ; 


F.T. COMMODITY INDEX 



2973 


397% 


1975 


197® 


COPPER 


COFFEE 


WHEAT 


900f 


cnamme 



480* 


1975 


1976 


COCOA 


SUGAR 


1300 



1875 


1$76 



lilDOQr 



1975 



1975 


Targets for 
transport 


MR ANTHONY CROSLAND’S 
purpose in drawing up tbe long- 
awaited consultation document 
on transport policy— which it 
fell to Mr. Peter Shore, his 
successor as Environment Sec- 
retary, to introduce yesterday 
—was to stimulate public dis- 
cussion before the Government 
set about the much tougher 
political task of defining speci- 
fic solutions. One cannot really 
complain therefore if his paper 
contains more questions than 
answers but he has at least 
tried to make sure that the de- 
bate gets off on the right lines 
by re-stating the objectives of 
national transport policy. 

Resource list 

These have become somewhat 
blurred lately -mainly because of 
an exaggerated belief in the vir- 
tues of public transport particu- 
larly rail transport There is a 
case for supporting a framework 
of public services for commuters 
and to provide a measure of 
mobility for the 30 per cent of 
the rural population without 
access to a car. A strong case 
can also be made for moderating 
the environmental Impact of 
traffic and for a limited use of 
highly selective subsidies to 
alleviate genuine hardship or to 
promote innovation. But other- 
wise the main role of govern- 
ment must be to set an invest- 
ment and pricing framework 
which fully reflects resource use 
and to allow -the user to make 
the final choice between compet- 
ing services. The present level 
of transport subsidies — some 
£700m. in 1975-76 or the equiva- 
lent of nearly £40 a household, 
including £22 for rati — has do 
conceivable justification. This 
munificence has had very little 
impact upon modal choice. It 
has, however.; undermined effi- 
ciency and financial discipline 
and, in the case of tbe railways 
especially, it has largely bene- 
fited .the better-off. 

The pro-rail lobby will not of 
course like this or the impli- 
cation, which the paper implicity 
accepts, that there is no justi- 
fication either for the present 
scale of rail services. Indeed, 
not only does Mr. Crosland 
suggest that the railways ought 
to concentrate on the bulk 
freight, fast Inter-city and dense 


commuter services for which 
they are best suited, giving way 
to less expensive and more 
flexible lorry and bus in other 
areas, but he also proposes that 
British Rail should make their 
freight business pay (at least 
to the extent of covering their 
“avoidable" costs) and aim for 
near-viability on inter-city and 
outer London commuter traffic. 
Unfortunately, British Rail 
has already wasted many 
years hankering after 
bigger role than the country- 
wants, missing opportunity after 
opportunity to frame its 
operating practices and invest- 
ment plans so as to reduce costs 
and improve efficiency. 

Higher taxes on lorries 
would of course help the rail- 
ways. But, while there is a lot 
to be said in principle for 
using taxes as a surrogate 
pricing system to ensure that 
transport users pay their full 
share of modal costs, yester- 
day’s paper — unlike the EEC 
Commission which has made 
similar proposals — appears to 
envisage the principle being 
applied only to cars and lorries. 
The paper’s tentative re-calcu- 
lation of road user costs 
indicates that buses may be 
under-paying by as much as 
heavy lorries and ignores the 
question whether rati freight 
also ought to cover its long run 
marginal costs. 


Local scope 


. As the paper goes on to 
point out rail retrenchment 
would also be assisted by more 
intensive parking 'control and 
traffic management measures 
in urban areas and by certain 
changes in the present arrange- 
ments for licensing and operat- 
ing bus services so as to give 
greater scope for local 
authority decision making. But 
while the paper's proposal for 
a national transport council 
under ministerial chairmanship 
might defuse some of the 
political rigidities which* often 
bedevil discussion of transport 
policy at national level, it is at 
local level where one can find 
the most glaring examples of 
political expediency in trans- 
port policy and where the need 
for long lead times in transport 
planning tends to be over- 
looked. 


Business practice 
and morality 


We wrote in February that it 
would be naive to suppose that 
British exporters do dot at 
times indulge in practices which 
are similar in kind to that of 
Lockheed and Gulf. The supply 
of “scandals,” we then sug- 
gested, was unlikely to dry up 
for some lime to come. Yester- 
day's statement from Shell 
and BP about payments made 
to political parties in Italy by 
their former Italian subsidiaries 
supports our suggestion. 

This “scandal” is rooted in 
Italian history — -more particu- 
larly in the long period of 
Fascist rule followed by the 
long post-war period in which 
politics has been dominated by 
centrist coalitions headed by 
the Christian Democrats. Where 
bribery is endemic, the local 
subsidiary of an international 
company is often faced with a 
choice between following 
accepted practice or abandon- 
ing that particular market 
entirely: and that seems to 
have been the case with 
Shell and BP in Italy. 
Shell, in particular, has 
always made it its policy to 
allow a large degree of operat- 
ing autonomy to its local 
managers, and yesterday's state- 
ment points out that the sums 
io question were the amount 
levied on Shell Italiana by a 
local trade association and dis- 
tributed among the political 
parties concerned on a basis 
agreed between them. 

Three issues 

The issues involved can ■ be 
divided into those of legality, 
those of proper accounting dis- 
closure, and those of what may 
broadly be called morality. The 
question of legality is one that 
is likely to arouse greater 
interest in the host country 
when it becomes public pro- 
perty. Yesterday Shell stated 
that the payments in question 
were understood both to he legal 
and not to violate Italian tax 
law. If this is to be disputed, 
it is in Italy that the dispute 
must primarily take place. 

The issue of accounting dis- 
closure, on the other hand, is 
likely to be of greater interest 
both to shareholder? and the 


general public in the inter- 
national company's country of 
origin. In the UJ5. such matters 
are always of active concern to 
the Securities and Exchange 
Commission: and mast large 
international companies have 
some interest in the United 
States. BP said yesterday that 
the payments were properly 
recorded. The Shell statement 
makes it clear that it instituted 
a special invesigation .into the 
practices of group companies 
last year, that a relatively small 
sum was found to have been 
improperly accounted for, and 
that managers throughout the 
group have subsequently been 
reminded of group policy in this 
respect 

Full account 
The broad issue of morality 
cannot be detached from such 
technical considerations and is 
likely to swamp them as far as 
the effect on public opinion is 
concerned. International com- 
panies, as we have said already, 
have .often to choose between 
using methods to compete in a 
particular market which they 
would not wish to become pub- 
lic and withdrawing from that 
market altogether. We do not 
think that an international code 
of good practice is likely to suc- 
ceed in saving them from this 
dilemma. What they must, how- 
ever, take account of when 
reaching a decision one way or 
another is that a change of cir- 
cumstances may easily bring 
their actions to light. 

When the political climate in 
II aly changes, Italians are likely 
to find out about the previous 
practices of international as 
well as Italian companies and 
question them. When the 
general public in the United 
States or Britain finds out. that 
U.S.- and British-based' com- 
panies have been using methods 
to promote their business 
abroad which it finds distaste- 
ful or immoral, the reaction 
may well be strong. Whatever 
their own attitudes to questions 
of business morality, the direc- 
tors of international companies 
must now take the general atti- 
tude prevailing at home into full 
account. IT they misjudge it, 
they will be held responsible. 


The depreciation of sterling, poor weather and the incipient economic recovery are conspirin 
to make, raw materials dearer in Britain. John Edwards, GominodMes Editor, covers the fielc 


Inflationary 
from the raw 



S ubstantially increased 
prices for imported raw 
materials, resulting in 
pari; from tbe decline of sterling, 
are bound to complicate the 
anti-inflationary policy of the 
British Government and to 
threaten the effectiveness of 
price control. 

There are definite signs of the 
long awaited- commodity boom 
developing after two years of 
depressed conditions that have 
bit primary producers hard but 
helped industrialised countries 
in the battle against inflation. 

For the moment, however, the 
main cause of the steep rise of 
London commodity prices 
during the past month or so 
has been the fall in sterling. 

The Financial- Times com- 
modity -index (1952 = 100) last 
week topped 200 for the first 
time since October, 1974. As the 
FT index also takes into account 
dollar commodity prices, a more 
specific Indication for Britain 
of the recent rise Is provided by 
the Economist sterling com- 
modity index which last week 
readied 293.3 (1970=100). 

Imported 

food 

This was 6.5 per cent higher 
than a month ago, and 32.8 per 
cent, higher than a year ago. 
In contrast the Economist dollar 
index, at 227.5, rose only 4 per 
cent in a year. The biggest 
rise has been in industrial com- 
modities, particularly base 
metals, but prices of imported 
food have also risen sharply. 
Theoretically, any recovery of 
sterling should reduce com- 
modity prices, and there is 
every likelihood of some profit- 
taking sales after the recent up- 
surge. But overall the uncer- 
tainty created- by the sudden 
drop of sterling, and the general 
confusion in the international 
currency markets, means that a 
lot of investment • money will 
stay in commodities. 

S peculators who have diverted 
large - funds' into commodities 
Will be reluctant to move out, 
especially since there is every 
expectation of future profits 


from supply-demand influences, centage of total UJ3. wheat. The resumption of fis h meadk Angola robusta coffee as raw 
whatever may happen to sterl- production, has been badly hit exports by Peru, now that thfe h&terial to make soluble coffee, 
ing. Many people consider that by drought in five main wheat- anchovy, shoals have retnmed^-.kzu to retain the higherpriced 
copper prices, even at over £800 growing, states. It is hoped that should ease the pressure on pro- home-produced raw coffee beans 
a metric ton, axe still in the at least some of the decline will tern prices, while, the up surge for export in a market pushed 
bargain basement. So the incen- be made up by increased plant- in Br as ilia n soyabean output even higher by the removal of. 
live to hold on to commodities, ing$ of spring wheat, which has should also help keep stable- the -e luge part of Angolan supplies, 

especially metals, as a long-term lower- yields, and by the all- 00545 of edible oils and meals, ftat experience has shown this 

investment is considerable. important maize (corn) crop 10 contrast the outlook fo r two of price escalation to be 

The cost of UJL food imports also planted in tbe spring. othet world-traded agricultural .dangerous In the long term. It 
is being further increased be- _■ . _ , •. _ . commodities, cocoa and coffee, tmdsnmines demand and en- 

cause of continued progress to- But increased plantings do not jg one of considerable instability. - mprug w a switch to rival 
wards full adherence to the necessarily mean higher output Coffee prices have soared to Averages, like tea and soft 
EEC Common Agricultural “ weather is unfavourable, unprecedented heights recently,- W But for the foreseeable 
Policy, and the devaluations of progress of the UJ5. gaming £350 to over £1,200 .a coffee drinkers in 

the “green pound” used to cal- mJU2e ^° p .«?. watched metric ton in the past month. whe re tte price rise 
culate EEC farm prices in aimously until it is harvested in Compare that with the price of compounded by the 

Britain. Despite the sharp rise September and October— par- £400 a year ago, and it can be ^ fte value * sterling, can 

of food prices that has already Ocularly since Soviet crop pros- seen-tbat further steep nses of higher prices. 

- -- • — pects are not good so far. A retail prices are inevitable. A '***" 5VL ^ 


taken place, there is still some - L t j . 

way to. go until UJC. prices more Than usual amount had to senes of disasters has affected 

reach EEC levels, notably for 

beef, dairy products, and, most 


S?£££dfl£' S£ . ‘Speculators who have diverted 

large funds into commodities 
will be reluctant to move out, 
especially since there is 
every expectation of future 
profits from supply-demand 
influences, whatever may 
happen to sterling’ 


- Cocoa also costs morel and 
prices are climbing steadily. 
There have been no great crop 
disasters, but producers never- 
theless are having a hard time 
keeping up with demand, partly 
. because of the failure of Ghana. 

- the world's biggest producer, to 
maintain output. 

If you like confectionery there 
is the consolation that tbe .price 
of. sugar is generally expected to 
fail, or at least to remain steady, 
in the months ahead. Increased 

- plantings have brought hopes of 
a bumper EEC beet crop, and 
cane sugar suppliers have 
already been forced to cut 
prices drastically from last 
year’s artificially high level of 
£260 a ton— an aftermath of the 


ever happens to world grain 
markets, UJC prices of barley 
and wheat will have to go up 
much farther by- the end of 
the transitional period in 1978 
to stay in line, with EEC levels. 

The recent complicated 
manouevre to dispose of the 
Community's skimihed milk 
“mountain” by forcing animal 
feed compounders to buy it 
must eventually be reflected in 
higher prices for pfgmeat and 
poultry products. Grain Is, how- 
ever, the key influence on food 
prices. Not only is it used in 

flour-based products, like bread, ^ repined in - the Soviet coffee supplies, starting with a great sugar shortage in 1974. 
biscuits and CTkes, but as animal Union because. ot'frost damage, severe frost last year in the Despite a sharp -fall of the 
feed it affects the cost of all in the EEC and Britain plant- main producing area, of Brazil, soviet beet crop last year, the 
egg ? ““ dalf y logs of grain have been high, the world's biggest coffee pro- world sugar market remains de- 
products, milk, cheese, and encouraged by good weathefr in ducer. The frost damaged trees passed at around £180 a ton 
° U = ^ the autumn. But in Britain for this year’s crop, and cut it compared with its all-time peak 

Prospects for grain supplies there is considerable concern from an expected 27m. bags (of 0 f £ggo j a . November 1974. It 
tius year .are somewhat oncer- about the effect of the lack of 60 kilos each) to 8m. bags. In was Qnt ot the few London 
tain. The failure of the Soviet rain on spring crops in purlieu- Angola, another major coffee commodity markets not to res- 
crop last year, and consequent lar . Much more rain is urgently Producer, the civil war not only nd much t0 ^ faU - m the 
heavy buying on world markets nee ded if Britain is not to be disrupted exports but also ^ of lteriJll g. 
that is likely to continue for t00 dependent on imports from affected next year's output An 

many years, virtually wiped out other members of the Com- earthquake in Guatemala and The decline of sterling has 
the benefits of record crops In munity notably France. -a- poorer than expected crop in. had tbe most impact on the 

the U.S. The hoped for build up on the bright side, the U.S. Colombia (the world’s second metal markets. Disillusionment 
of international grain stocks to expectato have a rather larger bi SS®st coffee producer), made with . gold, -traditionally the 
safer levels was not^aphieyed surplus of grain to carry over mattera worse. haven, for speculative funds 

and. the worid iSTtharefore.-ycry at the end of this season because Some bewilderment has been during currency crises, has 
vulnerable to any bad, setback -of -lower, than expected exports, caused recently by reports that turned attention to alternative 
in a. ; major producing area, Good crops of rice and other Brazil is importing large quan- raw ‘materials, particularly 
especially the U.S. 1 which pro- grain on the Indian sub-con- tities of coffee from Angola, those that can be easily stored, 
vides the bulk of world exports, tinent and in Asia mean that putting further pressure on Copper, especially, has become 
The .winter crop in. ihe-U.S^ import demand from those areas prices. Brazil hopes to use the a favourite for investment, be- 
which accounts for a largeTper- might be reduced still further, cheaper-priced lower quality cause its . price is still barely 
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MEN AND MATTERS 


An unexpected 
family affair 

The announcement that Walter 
Griessmann, one of the princi- 
pals of the private international 
Lissauer Group, is to join the 
Board of merchant bankers 
Fraser Ansbacher brings his 
family into -tbe news for the 
second time this week. It also 
throws up one of the oddest 
coincidences the City has seen 
for a long time. 

Fraser Ansbacher was con- 
trolled by Maxwell Joseph’s in- 
terests — Grand Metropolitan, 

and Giltspur Investments — 
while Panmure Gordon have 
long beeu brokers to the Joseph 
empire. Senior partner in Pan- 
mure .Gordon Is the contro- 
versial figure of Ronald Grierson 
(who is to leave the firm in the 
autumn) but Grierson is not his 
original name. In 1943 he 
changed is by deed poll from 
. . Griessmann. 

It transpires that the two are 
second cousins — although 
accordii^ to Walter Griessmann, 
“We are such good friends that 
we might be first cousins.” 
Nevertheless, although Panmure 
has- been working on the Fraser 
Ansbacher/Lissauer deal for 
almost a. year the family rela- 
tionship had nothing td- do with 
it. 

The original introduction be- 
tween the two groups was made 
by Frank Welsh; a director of 
Grindlays who 1$ also an adviser 
to Lissauer. Panmure came onto 
tile scene at the stage of arrang- 
ing details, dealing with the 
Takeover Panel, and all the 
other intricacies involved In. fix- 
ing merger. But while Grierson 
knew of the deal— and therefore 
of the family involvement— he 
himself played no part in 
arranging it. 

Ironically, it is- only in the 
past- 10 years or so that the 
two family members have had 
chance to get to know each 



“It's disgraceful — don’t 
they know that charity 
should begin at home! ” 


was taken off to Brazil as a 
child. In fact, he has Brazilian 
citizenship, having lived there 
for most of his life prior to 
settling in London in 1964. 


Odd Fellow 


qualifications for fellowship.” 
He thus becomes the first man 
in history i apparently, to 
become a Fellow of the Institute 
without previously having been 
a member. 


Can’t win ’em ail 

Most of us are hoping that 
this summer will be as good as 
last but John Douglas, chief 
inspector KM Coastguard, has a 
different perspective on these 
things. Long hot summers mean 
more people in and around the 
sea — which -spells more work 
for the Coastguards. The number 
of people rescued last year was 
7,363, 600 more than the year 
before. 

While the good weather pro- 
bably accounted for a small 
reduction in the number of sail- 
ing boats calling for assistance, 
it also attracted much bigger 
crowds to holiday beaches and 
cliffs, and shoreline and cliff 
rescue by coastguards were up 
about II per cent 

It all costs money. . An RAF 
Nimrod, two heteopters, a life- 
boat, land vehicles and patrols 
all turned out last year to look 
for a. little boy named, appro- 
priately perhaps, Nelson. He 
was found drifting off Pwllheli 
beach and at a cost of some 
£4,000 was- returned to his 
mother. Her first remark appar- 
ently was: -“'Where have you 
been, you little bastard.” 


The present Lord Mayor of 
London, Sir Lindsay Ring, has 
turned out to be something of 
a live wire. For the Lord 
Mayor's show last November he 

chose “ fun ” as his theme, at ■ » ■— - ■ " ■ 

an unusual informal meeting 

with journalists he revealed that rOOr uCOrgG 
the mayoral tricorn hat "was 
useful for holding bis spectacle 
case, and more recently he 
agreed to have a little giri to 
tea for the Jimmy Saville 
“Jim'U Fix It” TV programme. 


worthwhile advice, so he pro- 
posed that stamp duties bo im- 
posed in America on legal 
documents, newspapers, ' cards 
and dice with the object of rais- 
ing £60,000 a year. -towards the 
£350,000 cost of soldiery. 

The idea went down like a 
lead balloon In America and 
among British merchants. Gren- 
ville and his stamp duty got 
short shrift: George m took a 
dislike to his minister’s be- 
haviour and sacked him, and 
the Stamp Act was repealed in 
March 1766. The tale is re-told 
at tbe gradiose .1776 exhibition 
at Greenwich, being opehed offi- 
cially by the Queen to-day, and 
the organisers trace at least 
some of the sparks of rebellion 
to Grenville and his tax plans. 

From the mid-1760s onwards 
much of the ground is familiar 
but the exhibition does bring 
together fascinating portraits 
and historical items. There is 
much modem reconstruction as 
well. It includes . a gruesome 
life-size representation of some 
unfortunate after a tarring and 
feathering session (a particular 
hazard,; it seems, for British 
customs . men) and models of 
John Adams, first American 
■Ambassador to the court of 
SL . James’s, and George HI 
eyeing one another warily as 
tapes of their, re conciliatory 
conversation (starring Prince 
Charles as the King and Elliot 
Richardson, a more recent U.S. 
ambassador, as Adams)- play In 
the background. 


. His latest venture — today — is 
to become a Fellow of the Insti- 
tute of Chartered Secretaries. 
He has dug up a tittle known by- 

„ . law in the rules of the Institute 

other well. ' Grierson was born which says anyone who is or has 

been Lord Mayor “ shall - be 
deemed to possess the requisite 


in 


Nuremberg, while Griess- 

mann was j>on\ In Cologne, and 


Present-day Chancellors of the 
Exchequer should, I reckon, re- 
member George Grenville. He 
became Chancellor and First 
Lord of the Treasury (and so 
Prime Minister) in 1763, the 
year that Britain's victory in 
the Seven Years War brought 
significant additions to her 
American, colonies. Grenville m : 
vited suggestions as to ways of 
financing the increasing costs 
of keeping troops in America; 
nobody came up with .any 


Untimely 


Jean Sargueti went to a Paris 
commercial tribunal yesterday 
to file a bankruptcy petition for 
the Lip watch concern (he is 
president of the holding com- 
pany). He'd meant to do It the 
previous day, but arrived at the 
tribunal's office too late. Watch 
stopped? 


Observer 


Prime! 



At Prime we believe in making 
computers talk. In -fact every Prirr 
computer Gan lalk up Id seven lar 
all at once. .Thcat -way we reckon y 
be able -to choose the language yt 
prefer trany particular task. Our 
languages range from Micro asserr 
for computer scientists -io COEOLf 
businessmen . The odds are we a 
speak your language- why nett 
Prime in COBOL, BASIC CORAL 66. R 
MICROCODE ASSEMBLER, MACRO 
ASSEMBLER or PRIMER on 01-S7S * 
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' j&r a’n^ijS^':^ weapon are being discussed. Michael Donne, Aerospace Correspondent, reports. 



a new shape in 


.. 4RY STUDIES' itfe the^pCTroziic Jaguar. itself will 
“•-i the UJ(;toaarmilj-. hate beenin operational service 
t venture thalwraltlfor ovijr ten' -years.- It. was 
lyst for the reorgan- deagned to meet a requirement 
•. ie‘ European -military of- the French and British air 
'■'nstry. With the final forces JaW -down. in 1965, and 
till awaited . by the - the -firtt. . afccgaft joined the 
German- and Itatiah'-ft^iob air forse ■ in - 1972 and 
* „ ^ industries for- pro-.tite BAF in 1973. ‘ 

* m * ’ • ?A4 Tor ?wwS5*?" / ’ihewngle-seat Harrier is still 
- ~at Aircraft ( MRC A.), jj-. pr^i for^ nTi^'^nd 'also under 

* "\* *. ytuyc may prove -to active * develoinDeht--^with the 
■ big both in- produo- jjaritime Version -in .the UJC. 
sh tenns-and.:cause ^ && U5 . 

■ubHe debate, ' , version, the 

ecome, in theoext ten AV-8B and aa Advanced Ver- 
stunulus for. new ^ ■ tKe- - AV-i6.. Hawker 
hts m anrfi^me,- sqflaley .still has- hopes of win- 
|mament, and elec- , ning. substantial export -orders 
nology, and cyeniir for thet Harrier, But it first flew 
«ibonal^^ctare:p£ la-pjrototype in 1^66, and its 
>ean .-«£?>'■■ parents ■ the PJL121 /Kestrel 

istzy. ^What as^cer: series go back to the-Tate 1950s 
: much more is going ajju early lSfids 
■d “of it in tiie wears . ;1 . . 

- - Both aircraft designs have 

veiled in the thus been with ns .aiong ! 'time p 
enee White Paper- juid by; the mid-l980s they will 
■an eventual -joint re- pave been overtakenhy new de- 
fer both the Anglo-- velopments. lhe:ndea to start 
ftfsb Aircraft Corpor- thinking now in'. Europe about 
auft-Breguet Jaguar what is . going to replace them 
trainer, now. moving (the U.S, iaslts own- ideas for 
ron. service,- and. the the Harrier) -stems’ -from sev- 
ddeley Harrier verti-V end' factors. = - The first is the 
ff “jump-jet 7 ’ strike. $itua^^ 
ready in' service with : the .Warsaw "Pact .countries are 
and U.S. Marin^ likely to put intor&e front line 
/ ■ .- . in the years-, ahead, requiring a 

.- malor Nato effort either to 
. match it, or leapfrog, it 

Secondly, there arti 'Continual 
rt of the long -advances in- . technology, in 

icement does hot mean airfraine and. engine design, in 
* two aircraft- are - near .armament and In avionics (the 
jf their -useful lives, complex airborne electronic de- 
ft. Both are continuing vices that are the heaft of any 
ction, and- will be' military aircraft system). The 
»r- up to . another ten pace, of these advances, appears 
more. But because of to be accelerating— especially, 
hat it takes to develop- for example, in the field of elec- 
type of mtiftaiy aero- tronic and ' other 1 “counter- 
om seven .yeats up- measures,”. - the steps one 
ie think ing hast® start side takes to ; .^counter 
the time, the Jaguar/ the - technical advances in 
eplacement enters ser- weaponry of fbe .'qther side, 
he mid to- late! 1980s,- But. they- are expensive. 



’s sky 



I *! i."*. '• ’ 


The new mystery aircraft (bottom right) is a t present' just called Air Staff Target 463. Details are still secret but are 
believed to indnde the roles of the Harrier (top left)_ and Jaguar (bottom left). The USSR is developing an advanced 

replacement for its MiG 23 Flogger (top right). . 


.ill lives 


and take time to'* develop, and 
five to seven- years Is barely loxig 
enough to' evolve a new weapons 
system that 'will have to -remain 
in operational service for an- 
other ten to 15 years beyond 
that This' brings us to the third 
factor — cost Advanced tech- 
nology never comes cheaply, 
and as the . complexity of mili- 
tary aircraft increases, so does 
the development bill. • 

This in turn gives rise to the 
need for international collabora- 
tion-— now as essential in mili- 
tary as- in civil aircraft develop- 
ment— «o as to spread the 
burden of costs and widen the 
ultimate markets. Complex neg- 
otiations can .also- add- to the 
time-scale, especially if several 
countries are in the venture. 

For all these . reasons, work 
mivst start now oh an aeroplane 
that may not fly until some time 
in the early 19S0& At present, 
the Jaguar/Harrier replacement 
has no. final shape, no engine, 
its armament has not been de- 


fined, and no-one knows how 
many countries will be involved 
in its development -and produc- 
tion.- All that exists is little 
more than a " conceptual paper ” 
prepared by the Air Staff In the 
U.K_, and currently known as 
Air Staff Target (AST) 403 — in 
itself little more than a con- 
venient reference number that 
may be changed many times 
before the aircraft finally gets 
off the ground. This has been 
circulated to the aerospace in- 
dustry, to- enable the designers 
to produce Ideas about how the 
Air Staff’s need can be met 
The details of -the require- 
ment are still secret, but It is 
generally believed to envisage, 
an aircraft for service around 
the mid-to-late 1980s that will 
be capable of carrying on the 
existing Jaguar and Harrier 
roles of low-level ground attack 
and battlefield support, and 
what is called interdict er-strike 
—attacking the enemy's support 
operations behind the lines. 


It is a formidable catalogue, 
and is expected to embody such 
things, as M swinging-wings ” to 
give a wider range from low- 
speed loiter to supersonic dash 
combined if possible with the 
Harrier’s vertical take-off an'd 
landing ability (VTOL). 

What is dictating this attempt 
to embody all or many of these 
things in one performance 
“ envelope ” is Nato’s knowledge 
that the Soviet Union is already 
trying to do the same thing. 
The letter is now introducing 
one of its most advanced air- 
craft, the Mig 23 Flogger— 
originally developed as a swing- 
ing-wings (but not VTOL) super- 
sonic tactical fighter and high- 
altitude interceptor— as a two- 
seat low-level strike aircraft. 
Reports have suggested that 
AST-403 5,000 Floggers may be 
built, including many for this 
advanced ground attack and 
close support role. So far, the 
most powe rful weapons the Nato 
countries can field against the 


Flogger in these roles include 
the U.S. Phantom F-4E, the 
F-104 Starfighter, and the 
Jaguar and Harrier. Coming 
along before, the end of this 
decade (about 1978-79) will be 
the Tornado MRCA itself, with 
Low-level • interdict er-strike as 
one of its many capabilities, 
while four Nato countries 
(Belgium, Holland, Denmark, 
and Norway) have opted for the 
U.S. General Dynamics F-16 
finally to replace ageing F-104& 

The Soviet Union, however, 
is also supplementing the Flog- 
ger with the new Sukhoi Su-I9 
Fencer, a twin-engined, super- 
sonic, multi-role swing-wing 
aeroplane, already in service 
in East Germany, and with a 
special capability for low-level 
ground attack and interdlctor- 
strike. Again, the MRCA can 
be regarded as a powerful 
counter to the Su-19. 

These developments seem to 
Indicate that the whole tactical 
ground attack, battlefield sup- 


port and interdicter-strikc con- 
cept is growing in significance 
as the Warsaw Pact builds up 
its conventional forces. The 
Defence White Paper itself said 
that already Nato in the Central 
Region is outnumbered in 
tactical aircraft, by 2.3 to 1. 
.MRCA (which could be in ser- 
vice right to the eud of this 
century) will help to correct 
this imbalance,, but studies by 
the Defence Ministry also show 
that the Soviet Union alone is 
producing over 1,000 combat 
aircraft a year, including many 
tacticM aircraft. So that it is 
already dear that the Nato 
nations cannot stand still. 

At this stage, the aerospace 
industry's ideas on the mys- 
tery AST-403 are still being 
shaped, Discussions between the 
Air Staff and the industry are 
likely to continue for many 
months, but perhaps' by some 
time next year, the idea will 
have crystallised in a firmer 
shape, with much more clearly 
defined engine, airframe, gen- 
eral performance, armament , 
and electronics requirements- 


Collaboration 

But probably before tben the 
first ten rati vje discussions will 
have been held with aerospace 
companies and governments on 
the Continent, with a view to 
implementing the Defence 
White Paper’s undertaking to 
explore the possibilities of 
international collaboration- This 
is essential. First there is the 
cost. A production Tornado 
MRCA is estimated currently to 
cost between £5.3m. for the 
interdicter - strike (IDS) 
version and £6.5m' for the air 
defence (ADV) version. By 
the early to mid-1980s, there- 
fore, when the Jaguar /Harrier 
replacement starts production, it 
is not likely to cost much less 


than £5m., even allowing that 
it may be a smaller aeroplane 
than the MRCA, with fewer 
roles. Since the needs of the 
U.K. alone arc unlikely to be 
less than 350 aircraft (replacing 
200 Jaguars and well over 100 
Harriers), the total programme 
cost 1 is likely to be about 
E2bn. including development, 
and may well be much more. 

Clearly, it will be best for the 
U-iK. to try to bring in other 
countries. France. which 
through Dassault - Breguet 
already has a 50 per cent, share 
of the Jaguar programme, will 
also need to replace its own 200 
aircraft, while West Germany 
will need a nrw tactical strike 
aircraft. Both countries could 
well be candidates, therefore, 
for any new consortium. 

Just who might be in any 
Jaguar/Harrier consortium is 
still unknown, but it seems 
logical that either the existing 
Anglo-French Sepecat company 
building Jaguar or the existing 
Panaria Tornado MRCA con- 
sortium (including BAC, 
Messers ch mitt - Bolkow - Blohm 
and Aeritalia), could become 
the nucleus. Much depends 
upon which countries need 
the aircraft. The French, 
for example, while likely 
to need a 'replacement for 
their own 200 Jaguars, -may 
prefer to concentrate upon a 
competitive design of their 
own. Certainly, so far Dassault 
has shown a strong desire to go 
atone in advanced military air- 
craft development, declining 
imitations to join Panavia on 
MRCA and preferring to work 
on the Mirage Delta 2000 for 
the French Government and 
continuing with the Avion du 
Combat Futur (ACF) as a 
private venture. But steeply 
rising costs and tightening 
markets could substantially 
influence French thinking in the 
years ahead. 
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’ well-being. tion to this country, has more of minimum . standards for must be uncertain - 

enlor and highly cap- than three times, the, motorway society, -as a whole^is it not now Raymond Nottage. 
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problems of pay-as-you-go pen- 
sion benefits and our increasing 
Social Security costs. Contribu- 
tion adjustments have yet to be 
announced to provide the fur- 
ther State pension increases 
next November. Against this 
background there seems to be a 
fundamental misconception in 
Mr. Crossley’s advocacy (April 7) 
of a total benefit formula In- 
cluding the new State earnings- 
related pensions. 

The -benefits ndW promised 
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GENERAL 

Balance of payments figures for 
March issued. 

TUC Economic Committee 
meets. 

CBI Council meets. 

The Queen, accompanied by the 
Duke 1 of Edinburgh, opens 1776 
Exhibition, National Maritime 
Museum, Greenwich. 

Mr. Robert Muldoon, New 
Zealand Prime Minister, is guest 
of honour at Diplomatic and 
Commonwealth Writers’ Associa- 
tion lunch. Waldorf Hotel. W.G2. 

Mr. Gordon Ricbardson, 
Governor, Bank of England, 
speaks at Foreign Press Associa- 
tion lunch. U, Carlton House 
Terrace. , S.WJL 

Mrs. Margaret Thatcher, Opposi- 


To-day’s Events 


tion leafier, is guest of honour at 
Association of Independent Busi- 
nesses lunch, ' Hotel Russell, 
W.CJ. 

Mr. Michael Heseltlne. Opposi- 
tion spokesman for industry is 
guest speaker at American 
Chamber of Cbmmerce lunch. 
Savoy Hotel, W.C.2. 

CEGB gives evidence on alterna- 
tive sources of energy to House 
of Commons Select Committee. 

BSC gives evidence on “British 
steel and the future" to Select 
Committee. 


PARLIAMENTARY BUSINESS 
House of Commons: Adjourn- 
ment debates. House tben rises 
for Easter Recess until Monday. 
April 26. 

House of Lords: Debates on 
withdrawal of British troops from 
Northern Ireland and on war 
widows’ pensions. House then 
adjourns until Tuesday, April 27. 

OFFICIAL STATISTICS 
Building societies receipts and 
loans (March). 

COMPANY RESULTS 
Babcock and Wilcox (full year). 


Burro ah Oil (full year). Carpets 
International (full year). Dickin- 
son Robinson Group (full year). 
Empire Stores (Bradford) (full 
year). Glynwed (full year). 
Matthews Wrightson Holdings 
(full year). 

COMPANY MEETINGS 
Anglo • American Securities 
Corporation, Bucklersbury House, 
E.C., 2.45. Bond Street Fabrics, 
Leicester, 12. Gillett Brothers 
Discount, 65, Cornhili, E.C.. 350. 
Law Debenture Corporation. 66. 
Gresham Street, E.C., 2.30. Olives 
Paper Mill, Charing Cross Hotel. 
W.G,, 12.13. Steetley, Connaught 
Rooms, W.C., 12. Wallis (F. J.). 
Rainffam, Essex, 11. Wardle 
(Bernard). Knutsford, Cheshire, 
12 . 


WHEN YOU SEE THIS SYMBOL, 
YOU KNOW YOU’VE FOUND A GREAT 
EUROPEAN HOTEL. 



It’s the Sheraton “S n wreath —a worldwide symbol 
of hospitality for years. And hospitality is just what you’ll iind 
at Sheraton Hotels in Europe and around the world. 

Sheraton Hotels are deluxe hotels— wHith. all the traditional service and modem 
comfort you’d expect The finest cuisine, superb conference facilities, 
and all the little extras that make such a big difference. 

Most Sheraton Hotels in Europe are in the centre of the new business centres. 
And there are hundreds of Sheraton Hotels and Inns around the world— 
in leading cities in Europe, Africa, Middle East, Latin America, Pacific, 
and co.ast to coast in Canada and the United States. 

For immediate reservations at any Sheraton Hotei in Europe 
or anv Sheraton in the world, telephone your nearest Sheraton Hotel or 
Reservations Office. Or ring London (01) 636-6411. 

Or have your travel agent call. 


Sheraton Hotels in Europe 


ABERDEEN * AMSTERDAM AftrURT • BRUSSELS - COPENHAGEN - EINDHOVEN * FRANKFURT AIRPORT 
ISTANBUL • USBON • IjDMJON'HEA'THRO/V ■ MADEIRA • MUNICH . PARS • STQOKXM 
AND IN AFRICA AND DHE MIDDLE EAST; CAfiQ • HAMMAMET ■ ►XMIATT • TEHRAN ■ YAOUNDE ■ AND AROUND TV® WORLD. 
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Associated Biscuit ahead 50% to £9.74m. 


FOLLOWING tho CnrccaxL of a 

significant Improvement- io i'-lTa. miiva ' 

the Associated Biscuit Manufac- IIBQIJI IPUTV. . ./•' 

Hirers reports pre-tax profits up nlDllLIiUl tv . : 
by 50 per cent, to JE 9 . 74 itt. on sales, 

is per cent- higher at £i 3 Grn. Hawker Sldddcy has comfortably topped market estimates 

vrSS^Sd^rS&'SunraSSi-^t with exceptional growth in noil-aerospace activities and the 
£4 78 m. Jta MpecEJ . thr m-l shares climbed _ 20 p to . 436 p. Profits axe also sharply higher 
dividend is lifted from 2 . 4 p per at Tayloi 1 Woodrow tbdhks to the overseas operations while the 
20 p share to a maximum per- figLires__arc^ accopHianied ,by a £ 9 eh. xightsjssue on~thc basis of 
milted 2 .cp -y. Uh a tinul of l- 4 pr"' ' nnu for' live at “ Profits from Croda are more or less as 

Stated earrttngs_ jjer share. pxpc . c tcd in a tough year but there are signs of a better trading 
tST a^bcfoS S££rjtf£ ^umn is Eagle Star where the 

items, have risen rrom fi.Sp to results were mildly disappointing after a small reduction :n 
10 jp. and Trom ti.Op to lO.Sp on general underwriting losses. Elsewhere profits are 30 per cent, 
full loan stock conversion. . - higher at Associated Biscuits thanks to price’ 'increase in the 

The chairman. Mr. R. P. Carr. U.K. while a 74 per cpnt. jump in profits at J. Compton Sons & 
says l he result* _ reflect a resiorn - ivehb reflects $h<? group's ability to work tit rough the substantial 
the 1 elimination 11 of Sl leases ordt ‘* bacWog and* the performance is unlikely to be repeated 
Australia. * ' Qn ° ° t ’ ! ’ e:s this year. 

Early in 1975 . biscuit prices 

rose -to a level that- affected -tic- ..." v ' ’ 

mand and sales volume fell. The . their ■market" share. Rut some cent, of home sales (20 per cent.), 

position has now improved but ccunmodrty prices— notably cocoa 'and demand is still -strong, 
better results for 1978 will — are now hardening, and AR is The caravan division did veil to 
depend upon an Increase in con-' unsure how its home rrtarkels will maintain its profitability despite 
sumer spending, the chairman react if 1 his has tp be passed on the introduction nf 25 per cent, 
says. to the customer. ' Overseas, the VAT in April. 19 i a. now reduced 

Exports to dale show a most en- group is much more- confident. A to 124 per cent. Exports rose by 
rauraging increase cam ru red with third of the total pre-interest £ 275.000 to £ 2 . 78 m. but on low 
a year ayo The Canadian sub- returns arose outside 'the U.K. margins. At present the order 
sidrary will continue to make a last year, and Canada and India hooks are full and a much better 
significant contribution io group are expected to make further resul is expected in 19 * 8 . 
profits as will the recent advances in 1978 . Meanwhile, the ■ 

acquisition in France. shares yield slightly more than ^ £m "**• 

The group is extremely well tJlc 5< T ct _f r .- al j* -4 p * r . cent " tNir Mil's . 7.S42 7.4Ki 

placed hoih financially and covered ■* times by earnings on TK-rr&i-rsiuoa, uc. m 3 


IJITi l?7i 
nmo £ui«j 


organisationally to lake advantage averace caoital. And cash of Cararain 

or such opportunities as 1976 ground £Um. in the year-end 

might present, at home, in balance shew compares with a cL pniiu 

Europe, and in other parts of the mirkot capitalisation at i 4 p of ifon-iK-muon. mc. 
world, Mr. Carr points out. £ 31 Im. Caravans 
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downturn 
to £0.56m. 


Caravans ... J.V< lit 
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Profit before tax ... S56 1.774 

Taxailmi 37| C77 

Ext mimli nary dvblls .. ss 4s" 

■Viribulable lt»T tiw> 

Pivfan-ncis dividend >4 3 

Ordinary IBS ns 

** l Kram October 33. 1374. * IiiciuUliu: 

capons 13.29m. fC.-Km.t. t Loss. 

Results of the Orbit Group were 
in line with expectations and. 
should improve during 1976 


profit front ships’ chandlery and Sliding sales volume, particularly 


>■ 5 - li” During the year borrowings interest charges last year to cut 
'313 “ *io were reduced by over -Elm. -and Cosalt's pre-tax proGts by o*cr 
the group us in a- good position half. The group Ls aiming for 


* inelu 4 »n* fur Ausiralia, t Uss. decreased from J 2 J 2 p lo of a slight pick-up. and the group 

t increase. i. 74 P and from I 0 . 88 p lo 4 . 31 p hopes to supplement this by 

a. diluted. A final dividend of strengthening its ties with the 

• comment M 0317 p raises the net total from North Sea oil programme. Sales 

Associated Biscuit raised its U.K. 2 . 3249 p to 2 jOS 17 p net. to the North Sea rose by roughly 

prices last year by around 27 per The ships’ chandlery and fishing * “ nrt ‘ ,J1 , value terms last year, 
cent., which helps explain why scar division was Faced by a rc- Moreover, borrowings now appear 
profits overall arc up by 50 per duefion in demand both* in its l° ne on . 3 downward trend— the 
cent, pre-tax despite a sizeable home and export markets — debt equity ratio was reduced last 
drop in sales volume. This year, exports fell hy 25 per cent, to year from 197 per cent, to around 
volume through January' has £l. 5 m. However there are now 180 per cent. — and although the 
started to recover promisingly, signs that demand is increasing group is still very highly geared 
and AB reckons its Club count again. Sales io the oil-related the finance division. which 
lines are beginning to regain industries now account for 24 per accounts for two-thirds of total 


borrowings, is. at last making a 
useful contribution to profits. A 

small recovery in profits this year 
looks a reasonably safe bet and 
the shares at 36 p may take heart 
from a maximum dividend pay- 
ment which yields- 11.1 per cent- 
and is covered I.S times by diluted 
earnings. 


Higgs and 
Hill on 
target 

AT £ 2 . 18 m.. profits of Higgs and 
Hill for 1975 . are In line .with, 
expectations. They compare with 
£ 9 SB.nofl previously, arter allow big 
for £ 1 . 02 m. exceptional provisions. 

For the first half of 1975 profits 
were U.OSm., and the directors 
anticipated the second half being 
no less favourable.' 

The final dividend is 1 . 194 p per 
25 p share, making a net total of 
2 . 794 p ( 2 . 577 p). '. 

■ ‘ l*P.i 1174 

£1100 tuou 

Tiimovc- 53.6TO SS.lWO 

Prolk before tax . 2030 *V39 

'.urncratraa lu 1.1 H JM 

Xr! profit 1.016 473 

MiDorlts .......... * t 2 

.Uinimtnbl: l.n'T 497 

Diitdond^ 227 ZM 

Koumctl VL3 791 

* Ahcr exceptional provialon.s E’.OCm. 
i Cr<mi. 

• comment 

With its U.K building activities 
holding up well, thanks to long- 
term contracts. Higgs and Hill 
has managed an Si per cent, rise 
in pre-tax profits. Overseas 
results were disappointing and 
no improvement is expected this 
year. Overall, construction work in 
hand has been maintained at the 
mid-terni level of £I 2 om. including 
the £ 20 m. National Westminster's 
computer centre at Leman Street. 
The work load position together 
with some property sales!! has, 
apparently, enabled H. and H. to 
run down net borrowincs well 
below the previous year's level of 
£ 8 .R 8 m. acainst current shnre- 
holders* funds nf around £ 7 . 7 m. 
The shares, at 32 p. yield 8.5 per 
cent, covered -L 9 times while the 
p ’e is 3 . 8 . • 

F STATES PROP. 

Estates Property Investment Com- 
pany has issued an option certifi- 
cate to Royal Insurance Company 
to subscribe for 193-800 Ordinary 
shares at 45 p a share up to 
Anril 4 , 1986 . This fnllows 

approval by shareholders of the 
loan facility from Royal Insur- 
ance. -the Drst instalment of the 
first tranche of the mortgage loan 
having been received. 


ISSUE NEWS AND COMM 

£8.93m. rights by 
Taylor Woodrow 
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WITH THE announcement of aHotment ^ft- per cent,' -.‘rr " "" j]; ’ vt; 

record profits of £L 4 . 77 m. for 1975 Dealings start to-day. .. 

compared with H 0 . 47 tru engineer- Chester Waterworks Company's rVlLj.i.U-.A.V*'? X- 

ine. construction and development - offer' for sale . toy tender of . Xim. • ■ - ■ ■ . . ■ ^ - . aj 

group, Taylor Woodrow, is making 8 per cent, redeemable Preference -'..^■• 2 ; 

a £ 8 . 93 m. rights issue, to seek -stock - dated JL 981 was applied for 

further cepithl. - ^S^SISSzg*?? % 

Turnover for the year rose Htega. and Hill 

44 per cent, to £ 330 m. Stated AHred Lpckhart. 

ea mines per 23 p share, before *>“ ?en : H P^NoitS i* 

extraordinary items .were 32 - 5 p Dealings start to-day. . Provident' Xife . 3 . 

( 23 . 9 p). .. Senior EigfaieerinB A».v' "'O j 

The directors decided to. seek EvaTaKIllP - gr 

further worktog capital to finance ■ • -*- i ''** ‘Stag: 

the group's increasing turnover as. „ a/-aa nnn . * 'f' r A*. *r 

well as expansion by acquisition. - XUuUaIuU *•• -v~.r-r. . 

should, -suitable opportunitiM <i ' uuu J vuv . 
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should . -suitable- opportunities .. ,< Aw 

arise. . Eva industries Intends to rafce 7777 ........ 0 ^* ;.j ^ 4 ■ ; 2 fj? •- 5"?7 

The terms of- the ■» proposed about £ 800,000 by ;means of a, Z^nh uaibinotter,;^™.,. . - . “ - .. . z.es 

rights issue are that Ordinary rights issue on the basis of two- Dividends shown 4 jence_pfcr share net oxcept'sKfi^ otherwise stated, 
ho^era wUl be entitled to sub- for-seven at 36 p.' Proceeds ' wifi .-. - aliowm~-for' T scrip t On capital 

extra * 845*16 Ordinary slures ^men t wW arto If tha^ ■«•■««*►. to JUly. •' jC - ■ 

will be involved. . .' operat^^companta are t» take' 

The new shares arc payable in juj^nt^ge o£ ^ .upward -trend ih-;« - . : ' r . ^•■V r : 'rh; • *. ' - ■ ’ 

full acceptance by o p.m. on May- business activity and world trade v. ' ".-nf capacity utilisation In tubes, 

o. AH allotment letters win be which the directors expect : .. ‘ Cbe' slngle . Imgegt ' profits con- 

renounceable up to ft^y 2 G and .The- directors estimate:, that-' ' v-~'«ributor in , 197 V Senior has 

share certificates will be sent on profits, for the year" to -ICfirbh Xt,* / ’ " r P ' r . 7 - ^ Increased pre^tscc profits "by over 

JUDe 1975 were not less. thmi £L 05 rii^ r . 5 per cent. 

The directors are satisfied that and though H is tod ear ly tofore- .^v«^-/. JtAJI» .JL 8 Lyjt^ ’ increase at the. interim stage. The 

with the funds in hand, the cast current- year profits, .-.the''... v. - thermal side has benefited from 

facilities that will continue to be present levels of ■ trading^. are..- WnA/trfi . ^ a xtrong xirder'-podtion, which is 
a\ a ilable and the proceeds of the regarded- as- satisfactory.- - .v;^. 1 - C A 14 ' : cdntByiing,'^nd ?m 6 onalisation at 

present Issue, the group will have On the basis of the .above profit v . : - '/ '■• ••' ■ , -- 1 '■ Bartow'-'-whitri^,-. which con- 

sulficJent working capital ■ for the directors intend to - rectnn- APTER A rise fram £L 3 -tai^\ t© tribiftecf Ktie ; td- 1 the 1974 out- 
present requirements. ■ mend a final -dividend of 2 . 0 W 5 p’-JU 6 m-: mMway ^ pre- tax .^profit ajme.'; Air-handJing equipment 

The new shares will rank pari pec share for' the J^ar to bfefttidf Sehiw -En^^ertaS^ -finished also^ has hean.-b<mted hy a good 
passu with existing shares except 31 1976 , maki ng- with the interim '1875 some-, £ 037 X 0 .; higher, at a.fatg of cons tr uct i on completions 
they will not rank for- the -net of' l^l? 5 p,aLready paid, a total'peak £ 3 ^ 2 m-- - : and' the' recent., purchase, of 

final dividend of 3 . 72 S 9 p per of 3 J 180 p ( 3 . 0425 pj. HM TreaHiry ^ As forecast. tt» i fmal *dlvfdetul u 'Ottmair for £ 766,00 0 brings in a 
share now recommended. permission has been granted for. 0 . 435 p net, pay an) 6 . on the' capital useful product range and torand- 

The final makes a maximum the proposed Increase in the divi- increased by the rights fs^ue in new premises into the bargain, 
permitted total or 5 . 0414 p com- fiend The Goal dividend will toe Jnly, raising the .total for. the yeai* Fully-taxed earnings per share 
pared with 4 . 7234 p previously. oa ld on the capital aa' increased fro® 0 B 70 ^» to 0 ^ 6 p. — . - have ^ increased by Almost a fifth 

The directors intend to recoin* by the ri-hts* Issue. • ' .> v.‘. "22 to 2 . 72 n.iadfttsting for the £ 2 m. 

mend dividcods for this year of Guinness Mahon aad_Co. are' rnraoro: ' v mSSt righli’ issue in aie snmmer for 

8 . 8 p per share on increased underwriting the issue; brokers -Tnullax prvot* !■” — . . 4410 sjat 2 A 6 p on fuBy- enlarged capital! 

capital . • are Kit cat Aifken and Ashworth tavestmew luoan)«~.- - ** and a yield .of. £ 8 . per cent at 

On current trading, the sons and Barratt Details will wyg*. : » » 22 p is covered 2A times. Gearing 

directors say that although new posted on Thurtidav and dfealiti» "' Tms now down to mimmal propor- 

hlKlnmu- in tl I. h.D nnt hoan * ... . . . ^ r i, . : nt. _ *- —— Mir - . T: tinna wn A aKa ".VC na. rant 


business in the UJ\. has not been w ill start on tbe foil Owing Tues- Met . 1 ,i.«t t^ons -ry 

easy to obtam, there has been a Hay ' v. • Mimutty profit - ;i l rt« of shar 

sootf inflow of contracts from * . Av»u* 6 ic * although 

overseas, particularly from the-# Comment * • PivMenQg ' -----7- "• cneinecri 

Middle East Although perform- , r _ . . . ^ rt * lDCd — - — - - orcfexx.fi 


L i, 4 «i tions -r? perhaps .'.35 per cent. 

14 of ' shareholders ' funds — and 
1^17 .although*' habeSJ - and light 
3*1 engineering are*. still short of 
•• . r. orders prpfits so far are in Hue 


an« for the earty monitor t^e ‘ The -directi^do JnotbeU^'.v^^tte'S^^ST 

of “• ass ^ c^i ov - 

^ and reduce the overall rate . of pendJtnre pro^nmmes. P V 



£n 83m 

secured. The group has guaran- ** Sun a!L 5 ? 2 - management accowtis-peoffta have’: • SUvQJUl* 

teed the indebtedness of certain * s ^ e W»e a PP^» ; to beeB ^ gUi6 || I | ed and.^e Jn line ; 

associated companies, the maxi- ^ .. •.^ d i?^ tage , 5 * with budgets.' '- - PRJ 5 -TAX PROFIT. of paint . an, 

mum contingent liability at that {JJJ ? at - ThSS and air handling ^"and wallpaper Tetaflentf;^ A. Staule> 

date under such guarantees being tein ?- Plastics divisions have “ substBri- HoHings. increased .'from £ 542^50 

£I. 29 m. Contingent Lfabiiities out- m r aJ ^ a ^ ci l ^U r 0 y nt L 23 ^P er ceat - orders - on hand fm- 1976 -The tp £ 828 ^ 874 n J 975 , after £ 381 , 048 , 
standing in respect of uncalled ° f shareholder's ^.ndr Uiere w fw the first W 

awsuarta ws -3BS5£rs«fc»«- —.a- 

to £ 134 . 000 . used t0 expand the tw<r most soS shorter delivery gygleE ; wW^ Jte year. ad vanegd from 5 Jlp to 7 j 8 p, 

Subject to completion or unier- areas se ri CU itu, a i - maehin^rv— even acc«htuated in thK aiuj. &e. dfvideod ,is effectively 

writing arrangements by Hambros w -bich h* a pwt hieb ejn^t currvnt downturn. " ; ; raised.from 4 Jp to 4 . 74 p net with 

Bank, full details of the proposed eicrSnt-^nd enrineSd ^S 2 : Despite thlAT»th df 7 f^ii 7 iaye affmU of 3743 ^:: . . 

riSSinirim! TWiw e BrokS. to d , ucts * tofWeh KQenis iastiffed'EhSr heenjible to maj htaifa a votame - 0 o'*muary, t 1876 , there were 
te..! wilpff ^Hn?ro k Govett ,fie flrra - demand levels. «* oi^ei^ ^^. tmtler.lhe - ci^ ^ stores . tredhjg against 91 a 

the issue \uJL be Hoare Govett At the ex-riehts price fif 47 -ip; the.^mstantt^ ^ generating .reaMai^ ™^ ^earUen . I®tiations are in 

t *‘ Q - U 75 .^y. -annirtUsed yieSl- is 108 Twf , "cenh. r ; ®hIe 'profft^ tiie dttect<»s say.- an advanced s&ge for a -further 

cm awN covered fast over JL 8 times by . ’ •’ • • six stores. 

?sssr«£;- M 8® ’SS? ,w *- w ”**«?■ • comment ^ 

Dswvciatjun 4 . 4 R 7 low . Despite bath a . low exposure^ ^ to show an increase of 23 per cent. 

Profit brftr. tart JA 7 H um JDt LA RUE - overseas markets and.a poor rate over the previous year. 


Mr. Michael Verey, 

Chairman of Schraders Limited, 
reports on 1975 


The Group had an active and successful 
year. The disclosed profit of £2.656,000 (after 
taxation and transfers to inner reserves) was 
73 per cent, higher than in 1 974. The rise was 
attributable to the banking and insurance 
subsidiaries. 

A maximum permitted final dividend is 
recommended, making a total for the year of 
9.31 1 4p per share compared with 8.7261 p per 
share for 1 974. 

In the United Kingdom the revival in the 
capital markets continued. Once again the 
merchant banks of the City of London have 
shown that they can mobilise the funds needed 
so long as investors can be' convinced that their 
savings will be soundly and profitably invested. 

It cannot be said too often that profits are the 
key to investment for without profitable 
investment there will be no investment at al! and 
without profitable investment there will be no 
reduction in unemployment*. 

The earnings of J. Henry Schroder Wagg 
St Co. Limited surpassed the record level of 
earnings previously achieved. The banking 
operations increased their profitability. 

Great efforts are being made by the Investment 
Division to increase income and to contain rising 
costs. The Company Finance Division played a 
leading role in raising money for United Kingdom 
companies as well as expanding its international 
money raising activities. 

The Schroder Life Group moved its head 
office from London to Portsmouth in order to 
secure adequate space for the anticipated future 
expansion of business". 

Schroder Finance achieved record levels of 
new business and profits and Schroder 
Computer Services had another satisfactory year. 



TunHiver* MOW BB.BW 1975-76 earnings. 

Trtdtm:. etc., income .. - IB-238 11307 ° c T* 

ESTSSS. iit— JS DE LA RUE : 

BrSa, ::: tn^jam. 

MinnritJi* M 7 on the basis or one for seven 

Extraordinary credit** ... i^w 1.477 at 190 p a share has been taken 

.-asar — UP as to more than 90 J>er cent. 

l,lTW,eDd9 rm 5 ,m ^ baiance has been sold at a 

: comprises: . Esciiaijw differeocn rm net pregiluui, over the issue price 
’arbsidiarics' retained profits of previous and net proceeds "wHl be distri- 
rear, £ 33.000 cSts.OGOi: Paw In nl- buted in proportion sunosg the 
cnla trig depreciation and Investments n. thZ 

grams hr tiro sutrudiaries nil in iTT.ooo >: shareholders to «bom the Shares 
Roaii-fl-j ptoiiin less intae* on disposal ut were provisionally allotted, 
lnresimenl and fixed assets properties. Amounts of less than £ 1 , however, 

wW not be distributed, but will 

■ <- 987.000 ■: Slare nptmn receipts nu . »v._ 

■ is.pooi lets tax iC 4 . 8 to- rtt.iss.oooi and be retained by the .company. 

I minorities £j0.iB8 ({SS.OSDi. * Indodiiu . • 

■3 *■»». a-.«ocsaies ■dare, t iodud- n , rfvTTT C"J\7r~' " 

ms QJBiti. JOJlra.l from associates. SXrtllVC OiVJ. 

Sec Lex ' Raine Engineering Industries 1 

rights to raise £ 515,000 on the 
3 A/*TT-D Tcwnnoe basis o£ one-for-three at ISp.^ 
WATER TErVULRa share has been taken up as to 
East Worcestershire Waterworks 90.62 per cent- . The balance has 
Company's offer • of £lim. 8 per been sold at a. premium over the 
cent, redeemable Preference stock issue price and the net proceeds 
dated 1981 was applied For as to will be distributed to entitled 
£ 2535 m. ^ie .average price shareholders except that no pay- 
obtained being £ 99.38 per cent, ment will be made • for any 
The lowest price to receive. partial amount -less than £L 



Yearlings at 101% 


Operating earnings of the Group in the 
United States declined from the level achieved 
in 1974. Earnings of our commercial banking 
operations were adversely affected by the sharp 
decline in short-term interest rates during the 
year, which more than offset improved results 
from fee income and money management 
activities. 

J. Henry Schroder Bank AG produced 
excellent results. 

In Australia, the Schroder, Darling Group 
was able to take advantage of the easier monetary 
conditions and achieved a substantial improvement 
in profit. 

The Schroder- Monteiro Aranha companies 
in Brasil were able to strengthen their position. 

We have continued to be active elsewhere in 
Latin America. 

i In the Far East the overall results of 
Schraders & Chartered showed a substantial 
improvement over 1 974. Our representative office 
in Tokyo continued to develop its activities. 

There has been no slackening in the level 
of the Group's business in the first quarter of 1 976. 
It is clear that governments throughout the world 
have become increasingly conscious of the 
destructive effects of inflation and this provides 
some ground for optimism. As we look forward to 
the remainder of the year, we believe we shall 
produce satisfactory results when the time comes. 


The coupon rate on this week’s 
issues of local authority yearling 
bonds is lOj per cent against Iasi 
weeks' 10 J per cent The bonds 
are issued at par and arc dye on 
Aori] 20 . 1977 . . 

. This week's issues arc: Bury 
Metropolitan Borough Council 
Lichfield District Council 
iZJm.). London Borough of 
EnGcId Wychbavon 

District Council (JEJra.). Mansfield 
District Council (£lro.>, London 
Borough of Newham 
Metropolitan Bo roach of Caldcr- 
dale Him.!. Borough of Knowsley 
Sedgefield District Council 
(£lm->, Llanelli Borough Council 


(lira.!. North Shorpshire District 
Council (£!m.l, Buckinghamshire 
County Council (£ljm), London 
Borough of Hounslow . (£11 w ), 
London Borough of Wandsworth 
(£' ; iru, Fife Regional Council 
(£lnt). London Borough of Lam- 
beth f£jm.h Borough of Bourne- 
month (£|m-), London Borough oF 
Greenwich <£lm 4 . Hastings 
Borough Council f£ 3 m.), Medway 
District Council (£lm.), Welwyn 
Hatfield District Council (£im.). 

Btaby District Council has 
raised £ 150,000 by the issue of a 
two-year bond due on April 12 . 
1978 . carrying an 11 } per cent, 
coupon and priced at par. 
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. Flexibility ! Salisbury House has dverfive acres 
of floor space, and can offer you virtually anything 
ffcom 250 sq. ft. to25,000sq. ft When your business 
expands or contracts, so could the area you occupy. 

Convenience A short walk takes you to Liverpool 
Street Station; Moorgate Underground, The Stock 
Exchange, Lloyd's or the Bank of England. - 

Access Our security staff are on duty 24 hours a 
day, so you can come pr go atafty tifrie. ’ 

Modernisation / : Thevyhble building Is now being 
refurbished. Our tenants will soon have the best of 
both worlds— a sound,we!l -constructed building 
with a contemporary interior. 

Cost Let'sjbstsaythat if youare already 
established in the City. yournay be paying a lot moje 
for a lot less.- : • 

Ring MicftaefPagedri Of -628 7537 


London Walt London EC2. 


schroders 

Group Companies, Associates and Representative Offices in : 

Argentina. Australia. Bermuda. Brasil. Canada. The Cayman islands. Colombia. France, Germany, 
Honq Kong. Japan. Lebanon. Switzerland. The United Kingdom and The United States of America. 

If you would like a coov of Schraders Limited Report and Accounts, please write to 
The Secj-ci 3 iy. Schroders Limited. 1 20 Cheapside. London EC 2 V 6 DS. 
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Unfed ' 

Q CaidARI, BO m> . 

GOt fed Portfolio Haimin 
( ftrrict Into ,134Jf ' 

Portfolio I loemra Offer . I.' *lJn 
„ . _ . aa'- » 2 Ji 

fordeKo II OafetOfer • . 111.11 


TOtiSKAH HARBOUR M DRM6 BERHAO 

: "As announced m'-the - pre** on J ' 28 th January the mining 
operations of the abaye- rtained companies were hatted by strike 
aajoh-on.tbe Zfdi^laMnq '- - ; r '. 

Following protracted aegotferon*. between -the. Labour Depart- 
ment. the- Labour Umon and the companies concerned a basis for 
settlement of the dtspuce-bw now, been agreed, as a result of which 
the companies* dfodgesiyere able to. resume ope radons on the 
April. ■- v.:-.v* :.;*■- • 

55/61 ^Moo r gate.', v t Tl 

London,' tC2Jl 6BH. . -j;'' \ , /- • : ' ' 

ideh April. -lW6fo 
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Shown In Morgan’s New" York headquarters. Senior Vice President Dennis Weatherstone (centre) heads Foreign Exchange and Euro-currency 
Trading. Vice President Robert Van Roten (right) is chief foreign exchange trader- in New York, Vice President Nancy Shaw runs the Euro deslc. 
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Companies doing, business internationally need first- 
class foreign exchange service tohelp them manage.their 
sure around the world. Whe 

from sales or income from invesbnents, protecting your j| 
overseas earnings can be as importaptas making them in 
the firstplace. For this you needabankwidi the financial 
resources and the skills to be a market-maker in all the 
importantcurrencies. 

Morgan Guaranty makes markets^ In New York or ten 
other cities around the world our foreign exchange 
specialists are trading somewhere virtually ’round the 


These experts knowmoney conditions and exchange reg- 
ulations in more than a hundred countries. As major 
buyers and sellers they can spot trends and klert cus- 
tomers to fart-moving market deyelopments. Because 
they understand yoiir exchange problems, they can 
relate your needs to what is happening in themarkets. 

In foreign exchange timing is crucial. That’s why we 
have our .own intercontinental telephone hotline that 
keeps oiir, traders everywhere in touch with all the Si 
markets.For example, our New York traders start talking 
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to key European centres like London, Paris, Frankfurt, 
Zuigteh* Milan at 5 a.m. 

Our foreign exchange specialists do more than trade 
currencies. They advise you on the arbitrage opportu- 
nities offered by investment in local money markets or 
the Euro-market. Using information that is updated 
|| continuously by computer and displayed on individual 
| video screens, they can put your funds to work with 
H the combination of risk and return that suits your needs, 
if* This is part of the complete international banking 
service provided by Morgan Guaranty one of die worlds 
most active banks in foreign exchange. If your company 
needs this land of service, consider Morgan Guaranty. 
YouTl be in good company. 


Morgan Guaranty Trust Company, 23 Wall Street, New York, 
N. Y. 10015; in London: 33 Lombard Street, E;C. 3; 31 Berkeley 
Square, W1 • Other Banking Offices: Paris, Brussels, Antwerp, 
Frankfurt, Diis^eldorf, Munich, Zurich, Milan and Rome (Banca 
Morgan Vonwiller), Tokyo, Singapore, Nassau • Representative 
Offices? Madrid,' Beinit, Sydney, Hong Kong, Manila, Sao Paulo, 
Caracas • International Ranking Subsidiaries: San Francisco, 
Houston • 'Incorporated with limited liability in the. U.S. A. 


Morgan Guaranty- the corporate bank 






PRELIMINARY 
RESULTS 
Yearended 
31 January1976 


Trfii 


GROUP SALES £29,273,617 


Including VAT 

Increased £3,331,71 9 or 1 2.84% 


PROFIT BEFORETAX £1,876.969 
U p £1 70,1 74 or 9.97% 


EARNING PER ORDINARY 
STOCK UNIT2.20p. Improved 1 5.18% 


ORDINARY STOCK DIVIDEND 
PROPOSED 9.6063%. Increased 1 0% 


TRANSFER TO RESERVE £300,000 
As last yea r. 


UNAPPROPRIATED PROFITS 
CARRIED FORWARD £1,308,844 


Annual General Meeting 
1 2 noon on Thursday 27th May 1 D76 . 
in Wolsey Hall. BenlaUs. Kingston upon Thames 


KINGSTON -EALING - WORTHING - BRACKNELL 
& MARY LEE (TUN BRIDGE WELLS) 


Everything you look Cor 
inabig store 


Eagle Star up by 
£5.2m. to £26m. 


April 


Croda International ,jj 
turns in £9.29m. 





PREMRTM INCOME Tor 1973 of 
Eagle Star Insurance Company 
expanded from £249.Sm, to 
£277.4m. and the pre-tax: surplus 
advanced from £2QJ8m. to £28m. 

Tax absorbs £11 5m. (£10.7m.) 
and- after minority interests the 
net surplus was up from £ 8 .Sin. 
to £13-om. 

In UJK. . underwriting, the 
industrial and commercial prop-' 
erty account produced a satis- 
factory profit but there was a 
substantial loss irr the " .Mi-in ” 
account, after providing £lm. for 
the cost of the January 1976 wind- 
storm claims. The motor account 
produced a profiL. 

In the employer's liability 
account provisions for outstand- 
ing claims continue ‘ to -be 
strengthened and a small surplus 
is considered reasonable^ the 
directors state. 

Experience overseas 'continued 
to improve. Australia was again 
unprofitable but less so than in 
previous years. Experience in 
the U.S. was- had but the com- 
pany's involvement is compara- 
tively small. Elsewhere overseas 

experience followed expectations. 

Closure of the ' 1972 under- 
writing year' in the marine, 
aviation and transport account 
resulted in a surplus but in view 
of . deterioration in subsequent 
years no transfer has 'been made. 

As forecast the final dividend, 
on capital increased by a rights 
issue, is 2.487p per 25p share 
raising the net total from 4.603p 
to 45S7p. 

1 rives mien I income in- the 
holders' fund increased by J5 per 
cent, in £22. Gm. Holders' life 
profits were £fi.2m. after grossing 
for corporation tax and franked 
investment- income. The pre-tax 
pro Ills of Grovewood Securities 
were £3. 7m. and of this £2.6m. 
representing the proportion 
attributable to Eagle Star since 
acquisition has been taken into 
group surplus. There was a 
transfer to the fire, accident and 
motor account of £2. 7m. 

Statement Page 22 
See Lex 


BOARD MEETINGS 


The (uUutdnc. cmnoanin have winded 
dales of Board neeUnm to ibe sax* 
fofo wi gh SB® nwTtlffCi are usually 
held fOC tiM purpose of 'comidarins din* 
0cod£ Official ta fara fl b m are dot. avail- 
ablc Whether dividend* concern.H are 
iniertma or fiaalS and tba • sDb-<Mrt!. lima 
shown below are. IrumI' unduly on Iasi 
sew* tuneuftk. 

TO-DAT 

uuwlnu -Blnnfct QuUcut. Kalaniam. 
Mamaac*- Brmiw. Moran Tea. North 
Adamic Seenrlde^. 'Whftee and Himer 
WllbAile InVebUqfnU. . . 

. IpUnatlDoai. Ansln- 

Swim HflUiBp.. .Volt Who*. Baber ck 
and Wilcox. WTQiMt BtbiL Barniah Oil, 
Carpets IntemitlmtaL Chrtalo Inlcr- 
Dammai, Clanwi S«l- L J. Dew hurst. 
DitHiasm Robtatro Grwm. Mur. Drrain- 
land Elearical .AAmuicei Empire 
Sturts ‘Bradford i, 7uhriew Em met. 
Andrew B. I- lad lay. S. F dearly. Glynwed, 
HbU.se of LtHnse, J. ti. hMdlnss. Kuala 
SeUwror Rubber, Lee . Befrlseraunn. 
London and Provincial Pauer, Loudon 
t-Dircd iDveiitnKBts; " Marti n* Black. 
Matthews Wnghtwm. lMvflle Dundas and 
Whitson Richards and WalllUKinn. 
Richardson WcnsarOi, . Travis and 
Arnold, william Ultlar. Waffidn. WUmot 
Breeden. ArUmr Wood (tonnpoei). 

future dates 

Intxrlnra— 

Charles iDartd) Apr. 5* 

Medina (Transvaati . SerelApmtnt May 12 

Ftnate— 

Curry's : A or. 20 

Francis Industries .. APT. 21 

ffnntlclfth ...„ a nr. 20 

Le-Jio and Godwin Apr. 22 

Liberty Apr. 2.1 

Marks and Spencer Apr- 27 

Reed and Smith Apr 29 

Thomson T-Linu Caravima Apr. 29 


levels and total sales of British- 
made cars In .the home market 
were at their lowest levels since 
1962. Costs continued: to rise at 
an alarming rate; the chairman 
says. 

However -the used car market 
was buoyant throughout the year 
as a result of the steady increase 
In the price of new cars through 
inflation. The group's used cor 
centrfes all benefited and the 
trend is being maintained in the 
first quarter of the.current year. 

Meeting, Leeds, May 6 . 


£ 0 . 28 m. 
from Allied 
Plant 


GROUP PROFIT, bpfore tax.' ctf and a healthy «sH flow w^a Main- 
Croda -fnten&tfenal . decreased tained. : \ - 

from mom. Id Jn ; TJwdL 0 g«nditli^in t^e cMi-. 

after a downturn from £&o7ni. cal industry for .'the first tnree 
to £A* 5 m: : at halfway. External -months of 1976 -appear tohave 
sales for the year increased from fmpfwed over the corresponding 
£1 2851m. to £1 36.42m. - . . * period of last year. TTOrectttln* 

Basic earnings per !0j> Share^terahnost impossible but w look 
rell from 7J2p to 4.95p. FuUy-.fotJw«d with cautious- optimism 
diluted they were down from fl-Sdp’tb- continued growth and pro- 
to 4f)7p. A final dividend-' of gress, I, -fhe chairman adds. - 
2.0I995P . .lifts the total from.—.. . . tsia :«»- 

l .63836 p to - l.TfiWSp -met — the 1 uumaai. 

maximum -permitted— on capital • gSK TSS; wac izsa 

increased bjr. the' rights' issue. buns payable 

Chairman -Mr. F. A. S. W*0;J^W« 
says lower profits, even for SmSSrS^Sm T'l'*;— w» *-*s 

first time .in over a decade, must B#t *n* 

always be A 'cause for concern Mtaarfix and nef. a*. ~ « r !« 

but he feris.the 3975 results wonr&gSST rirtnanr 4 .om 

intrinsically sound. • . Ilns «5i 

..‘•We always ' regarded Um. 

trading conditions of the-' pear., !%r|fra» OCT HORN 
vious year as quite exceptional" 

he explains. .In the relatively: V"Tbe chairman of Sqwnpei- Bora, 
difficult conditions of 1B75 the 137o‘7ijxri. B. Hardy, told "the annual 
profits wer.e comfortably exceeded meeting that so far tnts year the 


level" of raanufar 
Mgnl Scant] y hq 
yean bales to 
higher than In . 
.units.. 

The company 

enjoying o pent 


Alfrec 

Lockl 


slump 


•Tor the year 
1973,: mamifacti 
film and sheeting 
reports a slump 
from £30R.8»8 tn 
Earnings perlL 
from 17 . 97 p ID 

dividend is isk 
with 13QQ&P. 


£144 .(Mm ' in the half year lo 
-January - 3, 197B, subject to tax 
of £734)00, against £95,000. Sales 
were up From £4.B7m. to £5.62m. 

Given a- continuation in the 
exLstirig pattern of trade both at 
home and overseas, results for the 
current haH should -be no less 
than those for first half, the direc- 
tors state.- Profit for the year to 
June 28. 1975 was £202,790. 

Earnings per lOp share' for the 
six months were 2£p {3.2p). As 
before the interim dividend is 
Q.875D net Last year’s total was 
3.04566p. ' . 

The .company manufactures 
wire mesh shelving, ;etc. 


M&k 
m Yi 



National 

Westminster 

Bank 


Prospects 
at Royal 
Worcester 


PLANT HIRE and building con- 
tractors, Allied Plant Group, re- 
ports turnover up from £l.lSm. to 
£1.64m.. and an increase of. 775 
per cent« to a record £284,726 pre- 
tax profit for the year to Novem- 
ber 30, 1975. 

The property subsidiary bad 
further realisations, and agreed 

rent Increases will beneftt the 

company until the remaining 
properties are sold, the directors 
state. 

The group expanded- its plant 
fleet and continues to have cash 
facilities available to take 
advantage of capital investment 
and upturns in trade. Liquidity 
improved substantially during the 
year the directors add. 

Earnings per 5p share, based, 
on trading profits- after tax, but 
before any tax -relief for the 
deficit on property subsidiary, in- 
creased from 2.i ip to 4.1op. 

Subject to Treasury approval 
the final dividend is the maximum 
permitted of 0J75p per share net 
making a total equal to Q.65p 
(0.375p) adjusted for a one-for- 
one scrip issue. 


ws 


Holdi 

Limil 


The vehicle distribution and engineering gr 


Annual General Meeting 


The Annual General Meeting of National 
Westminster Bank Limited was held yester- 
day at Winchester H ouse, EC2. 

Sir John Prideaux, O B E(Chairman) presided. 
Mr H G Allen, VRD (Secretary) read the 
report of the Auditors. 

With the concurrence of. the members 
present the report and accounts which had 
previously been circulated were taken as 
read. 

The Chairman moved "That the^report and 
accounts be received and adopted" ' . 

Mr W B Davidson, (a Deputy Chairman) 
seconded the motion which was approved. 
The retiring Directors were re-elected. 


Prospects for the sound deve- 
lopment and growth of Royal 
Worcester are very encouraging, 
chairman Sir- Ronald Fairfield 
tells members' in his annual 
report. 

Overseas, prospects for increas- 
ing exports should be somewhat 
better, dependent largely on 
whether the U-S. economy .re- 
covers significantly by the fourth 
quarter of’ the year in line with 
present indications, he states. - 
As reported on March 26 pre- 
tax profit for 1975 ■declined from 
£2.26m; to £1.24m. The dividend 
is stepped up from 3.74p to 5£p 
net. Treasury consent has been 
given for the increase. 

Sir Ronald points out that costs 
due to inflation increased over 
last year by some 22] per cent, 
and. that cash flow continues to 
be the most » important single 
indicator of the ability ' of .the 
group 'to sustain Its operations 
without contractions or without 
having to feed irr more cash in 
the form of increased borrowings 
or shareholders funds. 

Notes on directors' remuneration 
show a £22,000 payment on termi- 
nation of service contract 
Meeting Brown's Hotel, W., -on 
May 6 at noon. 


Exchem 

profits 


Sri Lanka 
nationalisation 


Year to December 31 

1375 

1974 


•*••;:£ 

£ 

Turnover 34. 887,080 33,294.000 1 

Trading profit - 

1, '633,759 

1,037.368 

Pre-tax profit 

384JBEB3 

' 366.645 

Net profit after tax 

214,672 

137,643 

Basic earnings per 
shared 

"4:8p 

2.9p 

Dividends per share 

3.75p 

3.76p 


we should continue the pric 
enlarging that division so as 
the profit peaks and troughs t 
industry. 

- Sizeable property profits ham 
tractuaily earned in the initia 
1976. This follows from 
intention to vacate motor dt 
the profit potential was not : 
justify the retention of the invt 


increase 


FRQM. turnover of £11.51m. 
against £7_S4m^ profits of Exchem 
Holdings rose from £219,015 to 
£697,515 in the year ended Sep- 
tember 30, 1975. beford tax of 
£331,400 compared with £202,317. 

The net dividend Is raised from 
1.4224p to a maximum permitted 
1.54p. The chairman Mr. P. jM. 
Chatel de Brancion says the 
results are considered to be very 
satisfactory. 


Appleyard 
well placed 


The directors of Doranakande 
Robber Estates and of Lunuva. 
■(Ceylon) Tea and Rubber have 
received, confirmation that the 
compensation negotiations have 
reached a conclusion,' and that a 
formal agreement between the 
Government of. Sri -Lanka and 
representatives of the industry 
has bedn signed-- 

It provides' for compensation 
equivalent to £42.50 -per cultivated 
acre of freehold land payable by 
half yearly instalments over five 
years commencing in March, 1977. 

At the date of vesting, Dorana- 
kande held 435 acres out of 470 
titled, and Lunuva held a Httle 
over 9,000. 


Points from the Review of the ' 
Chairman, Mr. Thomas Kenny, FC A : 


New acquisitions in the year < 
£1 m were financed from Grot 
without increasing borrowing 


>The operating profit for the year is a 
reasonably satisfactory result for the 
trading climate of 1 975. 

'Sales and earnings figures of the en- 
gineering division confirm the view that 


So far as the current year is co 
balance there seems to be r 
plus side than the minus side. 


Copies of the Report and A, 
available from the Seer 


Oorada Holdings Ltd • Qeepdene Htfuse • Deepdene Avenue - Dorking • Surrey 


Change Wares 
downturn 


Profit of Change Wares 
decreased- from £183,000 to 


With its wide spread of sales 
and service facilities, the Apple- 
yard Group of Companies' ii well 
placed 'to re-orientate to any new 
pattern that may emerge from 
the restructured British Ley land, 
although many changes will in- 
evitably follow, the chairman, Mr. 
1. Appleyard tells members. 

The group is also well placed to 
take advantage of the increase in 
new car. sales in the home 
market. Which it is predicted, will 
be about 1.25m. units this year. 

As reported on April 2. pre-tax 
profits for 1975 increased from 
£879.010 to £001,179 and the net 
dividend' is a maximum permitted 
4p per share (3.675p). 

Throughout the year, imports 
of cars ran at unprecedented 


1826 was a good year for u 
1975 was very good too. 


SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY 
X50tii ANNIVERSARY 1826 • 1976 


Jardines 1975 orowth: 
profit 23% 

earnings pershare 12%. 


0 1975 after tax earnings were £25.98 million compared with £2 1.10 million in 
1 974, an increase of 23 %. Earnings per stock unit increased from £0. 14 to £0.1 5 as 
adjusted, an increase of 12%. 


# A final dividend of £0.04 per stock unit is recommended, making a total of 
£0.06 for the year- A 16.7 % increase over the adjusted 1 974 figure of £0.05. 


• The final dividend will consist of scrip and HKS 0.01 in cash (to preserve 

trustee status) with a full cash alternative, payable on 28th- June, 1 976. 


A free scrip issue of one stock unit for every ten held is recommended. 


9 During 1975 three publicly quoted companies became subsidiaries. Zung Fu 
Company Ltd in June, Gammon (Hong Kong) Ltd in July, and Rennies 
Consolidated Holdings Ltd in October. , 

0 The Group's financial position remains strong, with cash and" deposits _ 

substantially exceeding short term borrowings. 


The One Hundred and Fiftieth Annual General A leeting of the Members 
will be held in the Merchants House, 7 West George Street, Glasgow 
on Wednesday, 21 st April 1976 , 012.30 pm. The following are extracts from the statement 
by the Chairman , Mr. C. J. Y. DaUmeyer, DSO, TD, WS. 


valuable 


in this country, is a record or achievement shared by very few. 


“The Society’s total new annual premiums for life assurance and annuities in the UK increased 
by 22% over the 1974 figures— an impressive vote of confidence given by large numbers of 
regular savers during a difficult year. Over the past five years new annual premiu ms from 
this business have multiplied fivefold and oar - share of the UK ordinary life assu ran c e mrirw faK jgcrrawl m nwr 
than double the 1970-kvd.** 



Over 50% of the Society's total new annual premiums in 1975 was in respect of new pensions 
arrangements and new entrants and increments under existing arrangements — 
in spite of the inhibiting effects of the Social Security Act and the Government’s counter 
inflation measures. Jr is to be hoped that the uesx phase of the Pay 






New Head Office 1976 


0b la December 1 975 the first tranche was received from the issue of £48.97 million 

7i % convertible subordinated unsecured loan stock 1990. The final tranche is due in 
June 1976. 


6 In 1976 the Board expects a further increase in earnings and to mainta in the 
rate of dividend on the enlarged share capital. 


D. K. Newbigging Chairman 



JARDINES 

Jardine. Matheson & Co-, Ltd .Connaught Centre Hong Kong 


“For the first gme smre 1969 the Society was a significant investor in long dared British Government Stod 
securing very high yields for a long period ahead. The ratal net investment in long dared gOts was £25 mi 
T he only other maftr investment acovny was in property where we invested just over £6 millions, mainly 
m ousting developments including- our new Head Office buildings in Glasgow and Ciaigforth.” 


ant investor in long dated British Government Stocks, thereby S 
ratal net investment in long dated -gfits was £25 millions 


i in Glasgow and Craigfbith/ 





RESULTS 

UK V w I_idividual Policy Business 

£ milHrtTig KE 


Total New Sums Assured 
New Basic Sums Assured 
New Annual Premiums 
Number of Contracts 


1973 1974 1975 

132-6 178-8 255-4- 

84-7 116'9 * 155-1 

3-80 5-66 7-15 

21,791 30,525 35,824 


REVENUE ACCOUNT 

£ miliums 


Investment of Funds at end 1975 - 

£ 95 millions-in Government and other Public securities. ill 
£1 29 millions-in company securities in the private-sector. ip? 

£ 46 millions-in property. ^ 

£ 32 millions -in mortgages and loans.' ~l&y 

Annual Premium Ravanua 22 8 


CTjrtEi DDITCC Increased interim HsgBrsionajy-'Bornw Bates 
m Improved "basis fbr ^terminal Bobus, 

SCOTTISH 



Scottish Ami c ab l e life Assurance Society, 35 St- Vincent Place, Glasgow Gx aEP. 
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|| tthaxa:i&-*pm Aprp' 14' X97B" 

y fti. jak il.88m. Booker 




Booker waiting for 
outcome in Guyana 


Waterford Glass turns 
in record £4.72m. 


by its improved cash . The value of work in .and under 
. - jniup pre-tax profit of new. contracts recently secured is 
- , spartment stores group, a- recgnl,. the tfinectors say. 

by 9.97 per cent to a Long term contracts- at fixed 
s f&o. for the year aided- price? L £Ua ; eroded .margins in 
1976. early .1975. *. AH these contracts 

*? per top share are v^re saiwteikiaJly comp last 
> be up from l_91p to. year and afl major current con- 
( , the net .dividend is tracts have tost escalation clauses- 
*_athS7S3p to a -maximum - 


, ■ atea-indTiding VAT'-im-'. 

v ; y i J&S4 -per cent, to . 

rtember. when reporting-' 
pre-tax profits-tip from .. 
• i £536,600, the chaimjuv 
' i Bentall. stated that the' - 


Haighton & 
Jbewhurst 


x. months produced im rif*n 
mtribution to oftt be- ,' JLIU 1JJL vf V ' 

^TEXTILE ^converters, printers 
p i?tSS ccsSfit to OTd miwmfacturers, Haighton and 

- 'K? s 

1975-7B -m+n .--the half-year to 

i . i December 31, 1975. 

-- 3»^3.«ri5Au^B &ia interim, dividend of 0.6p 

net per 20p share is declared. 

*** VtsiS For the year to JOee 30.1975 a 

Tlft'v:;' %km SiJM^smgle parent of O^w^made 
a 1 84J8*- from profits, down from £422.829 

A || » > v-r - **■ ™ to £103*309. . - : • : . ; 

W Mr- N. Khazanr. chairman. 

* ■*••••• states as forecast there has been 

rnMa? - is ntetdUcr «kc- a substantial increase to the 
* • demand for the. company’s pro- 

' - ducts; and a consequent increase 

^■^Aneirt • .to profits for the .half-year. 

T7. ■•■ • . ■ • . Thade. Is - continuing steadily 

*• •( /aady. unproved liquidity *nd. subject- '* to unforeseen 

' “ ■ .t r'toe explanation behind drcurHitances, a final dividend 

■* ‘ !;'• increase of 10 per -cent ^ recommended when the 
er cent- nse In net sales resl ms for -the year, are available, 
tic -volume situation. Its *** Hall-year 

ding has. apparently, ■ >9” 


fgm a gains t fl 4m and 


ithern ; 

astruction’s 
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Zenith turns 
in £436, 002 


CENT ISSUES 


- I £24 £ 221 * 'Berry Ptedllc FcH/SST 1 £23 40 ii 

- Sla. 6 MiS, 500 jJjttdh-egij,_k„ -£ 9.500 - : 

2(4 AS ifcl* 6 teens Inv Trt, 841s r t-S.6* 

- Em* £l«Lyi 1 C. TOdb. |C 14 Bd .....J SlJMi 

- £ 2 Pi£ 21 J| TiJihru - liv.-, f 5 tllli - 9 « -WSi.** 


FIXED INTEREST STOCKS 


LS. 


'J ,197b" : 

' : -ri 



, c . - - ^ 


SIWK 

re ■ 

*” i Ht fit ' Ure ‘ 
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WITHOUT -KNOWLEDGE of the 
outcome of negotiations with the 
Government of Guyana- for the 
acquisition . of the Interests-., of 
Booker McConnell to that country, 
chairman Sir George Bishop says 
that be cannot make any realistic 
forecast of total results for the. 
current year." 

However, he reports that the 
UJC. 1 businesses — which prodded 
over 75 per cent of profits in 
1975— are to good shape and even 
with the many problems facing 
the consumer. industries and the 
collapse of world freight rates, 
profits in' this country in 1976 
may well be comparable to the- 

£4.7m. after tax for 4975. 

As. already reported profit 
before tax for 1973 improved 
£2.19m. to JElfi.lSm. and the divi- 
dend is stepped up from 5.4p to- 
5.76 p net * 

A geographical, breakdown of 
externa!- - turnover £374m. 
(£285. 4m.), and profit before 
interest and tax/ £23.1m. {£45.58m.'> 
shows in £m.: UJK. . 293.1 '(215.5) 
and. U. 78 t7.11V: Africa 82 (82) 
and '1.(0 l 8); Guyana 87JT; (71.S) 
before deducting. export levy, and 
3,49 (628): other Caribbean 152 
(12.5) and 1.49 (1.41): Brazil 2 
f 1-5 ) and 0^7 (0.06); less Inter 
group- transadions 32.4 (24). 

On a divisional basis an analysis 
discloses; UJv. food distribution- 


153.S (117.7) and 222 (1.97); 

Health and food 29.6 (23.S) and 
0.81 (loss 0.003); Overseas shop- 
keeping and manufacturing 98 
(4&8) and 4.61 (3:49); Agricultural 
60.6 (30.6) and 1.1 (3.S3); Spirits 
and Uquers 33.4 (272) and 2.97 
(2.37); Shippings 9.7. (82) and 
1.13 (2.5); Engineering 62 (32.4) 
and 3.81 (9.68); Artists' services 
1.3 (0.7) and 1.11 (0.52). 

Sir George points out that 
profits would have been sub- 
stantially higher had it not been 
for the difficulties of the sugar 
industry in Guyana. Not only 
did the Government' in that 
country maintain the sugar 
export - levy at an unchanged 
level, which required £38m. from 
Booker Sugar Estates, but in 
addition Strikes, especially those 
In t^e last quarter of the year, 
made it impossible to complete 
the harvest and 50,000 tons of' 
sugar had to be carried over into 
1B76. 

Apart- from Guyana, profits 
from the group's other businesses 
were 74 per cent, higher. This 
was due mainly to the good 
performance in the UJC. and to 
increased profits from the over*, 
seas shopkeeping businesses. 

Net current borrowings, at the 
end of 1975 were £9.1m. (£2Jm.), 
but the ratio of current assets to 
current liabilities improved “con- 
siderably 1 * and would, have been 


a great deal better but for the 
drain on liquidity caused by the 
Guyana sugar levy, declares Sir 
George- , 

There were no major acquisi- 
tions in 4975. Capital expenditure 
in the U.K. totalling £7.6m. was 
concentrated mainly on the food 
distribution business, especially 
the wholesale side, and on the 
engineering companies. 

• Meeting, 69, Cannon Street, EC. 
.on May 6, at noon. 

Campbell & 

Isherwood 

progress 

ELECTRICAL, engineers, Campbell 
and Isherwood announces that, 
from turnover of £5J3m. for 1975 
compared with £4.7 m. for the 
previous year, pre-tax profit 
advanced from £353,708 to 
£397.610. 

Earnings per 25p are stated at 
2&256p (16.195p) and the dividend 
is lifted from 2J25p to 2.4p net. 

After tax of £171,925 against 
£188,000 the net balance emerges 
up 'from £165,708 to £225,685. 


PROFITS BEFORE tax of Water- 
font Glass rose from £3.4flm. to 
a record £4. 72m. in 1975 on higher 
turnover of £59. 9 7m. against 
£45.01m. Stated earnings per 5p 
share are up from 225p to 3.39p. 

First half profits had risen from 
£1.75ni. to £1.91 in. and the direc- 
tors said they were hoping for an 
improvement in the year's result 
compared with 1974. 

The directors consider the 
results satisfactory despite gene- 
rally adverse business conditions. 
- The restructuring of the balance 
sheet during year, particularly 
the successful Rights Issue and 
the revaluation of the fixed assets, 
resulted in a considerable 
strengthening of the financial 
position, they say. 

The net final dividend is 
0.6212p making a total of 0B963p 
compared with 0E657p. 

1973 1974 

KMO fOOn 

Turnover' SA.I77 45.012 

Profit before tax A 725 3AU 

Taxation 1.SS3 1J56 

Minorities 135 1=3 

Available Ordinary 2.985 1.9&2 

Development 

Securities 

Development Securities an- 

nounces that the recommended 
dividend of 4.4p per H share 


was approved at the AGM. 

The Board are therefore now 
able to confirm that in accord- 
ance with the form ifia contained 
in the articles £30,379 will be 
capitalised for paying up in full 
30.379 new capital shares of £1 
each. These new shares will be 
allotted to the holders of the 
capital shares registered at the 
close of business on April 2, 1976, 
in the proportion of three new 
capital shares for every 152 
existing. 

j Renounceable certificates for 
the new capital shares will be. 
posted on Friday, April 23. deal- 
ings commencing April 26. 

Green’s 
Economiser 
on target 

In line with the December fore- 
cast pre-tax profit of engineers, 
Green’s Economiser Group, 
increased from £ 1.26m. to £l-&2m. 
in 1975. 

And the final dividend is the 
foreshadowed 2Bp net, on capital 
increased by the rights issue, 
'raising the net total from 1.97R6p 
to 3.S55p per 25p share- Treasury 
consent has been received. Earn- 
ings per share, calculated on the 


old capital, rose from 9.4Sp to 
13.6p. 

M. F. North 
second half 
recovery 

A second half profit rise from 
£15^294 to £211,511 before tax, 
resulted in hotel proprietors. 
M. F. North nearly recovering 
all the £53,600 first half leeway 
and finishing 1975 virtually un- 
changed at £217,041 compared 
with £217,394. 

1973 1974 

£ I 

Turnover 3 . 1 -O.lR? 1 , 924.714 

Trjdlns profit 207.520 190^12 

Interest receivable .. 7571 26.073 

Income from invests. 1.327 9*9 

Profit before tax ZI7JBU BU« 

Tax 233^94 123.K1 

Ne/ profit .. SS.U 7 92.373 

Extraord. debit *32 £79 

From receive 43 . 3 BS .973 

Available S3.117 123.8:3 

Dividend-: 94.100 SSJM) 

■ Credit, t To reserve. 

After tax of £133,894 (£125.021) 
the net balance is down from 
£92,373 to £83,117. 

Staled earnings per lOp share 
are 0.62p (O.Tlpi and the divi- 
dend total is raise dfrom 0.672p 
to 0.731p with a final payment of 
D.4S6p net 


Group turnover #293 3.OT0B81. 


(S ure- down from' the »«Sw m.ra 

year s £ijm. Trading pepredauoo .. iis.ow iffMra 

have been eroded- by.^-a Profit before tax oslsm uj* 

ige bill and increases in- 

?d cofits. However, -cur- • __ , . 

i are well over budgeted <. W q rip PnnPnPQ 
while the reduction of TfdUC f UHCUCa 
electronic equipment- 

prove a boost ' since IfiargHlS UDUGr 
has. shown signs of in- , . 

befere 1 the Budget. More- nrACCl|l*P' . 
tails' should at least bold fplCoaiaAEi ; 

position which should Despite an £0j9m. rise'ln sales 
tome- cushion against any tD flrst-talf -tto -Jan nary 

a T eas '- At_22p. 3i- 197 g) profits of ’Watfe FottiKries 
a 9 j and the.yield j. per M!fire .- on j y £2,000 ahead at 
ered times. £304.789. 

" ' The directors expiatn that the 
- , 1 effects ^ of contliming national 

Ithern • economic problems depre^ed tij e 

. demand for some’ of uie group's 

ncrmifvfirift'C industrial ceramic products, so 
11911 UvUUll 3 that manufacturing . capacity 
’ could not .be fully- utilised and 

overy • -.Short-time working , had., to be 

“ introduced in certain sections, 

expected. - considerably . The company has, to this diffi - 
rosults for. . 19.75 are cult period, maintained Us strong 
by ' Southern Construe- financial position. Jt is well 
foldings) and the direc- equipped* to take full a dvan tage 
also proposing a one-ftto of an' upturn in the economy and 
gh to- issue at lOp per the directors are ■ confident that 
raise some £256,000. the -longer-term' prospects for 
y-f-frjw.yt . -f7 «a »u irnover up from £7-36m. further growth' remain good. 

. pre-tax profits- Earning^, : per ' I5U share are 
* d . from £223,000 ■ ■ 10 shown at 1.83p and the 

g T'Jjg - after being down at interim dividend is r 0.46I5p 
r *** (£22aJlS) in the- tost six (D-4355p) net ■ In the. year ended 

Julv 31, 1975, the dividend was 

• in 1374 had fallen from l.OOSp from profits of £68 1,326. 

and had been adversely _ 

by fixed price contract.,, ".‘■J* x 

id wet weather. .Eaenwi saim s.i«.«a» i?.sts.kw 

»t final dividend for. 1973 Pro« before tax .m.TM_vaJu 

^-p -per share making a ' Taxation ' u&;«6 . ur.wo 

o.6954p compared with £fi r J2?5i; 54 S^5 

'flip ilfT'Aft ffiMc nwa PTlfcttLCC uItLQCDQ 9T5 

i ii ij-j iS 9X0 * Ordinary dir. .... WS88 '. 3.433 

dividends tins year of Httaincd i«S3« U8.773 

Aynd Treasury consent has' ' -7 

V Ce chSge is £316000 TpjijfW tlinlS 

01 and £181,000 . (£12,000) Z-lCUllll till IIS 

i Jfh « T {lights Issue is being under- -.111 .£436-002 . - y 

*11 I I i- Although--- financial Pre-tax profit ' or* Zenith Car- 
^ M are considered adequate buretter Company rose from 

ard is making the issue X4U.4J5 to £436,003 in 19^ on a 
additional working capital turnover up from £7 .41m.- to 
„ laden capital base to sup- £9.54m. 

- ' -e continued expansion ■ of Earnings per 50p share are 4p 

business and. to pro vide. f4.5p) and the dividend is bela 
related future investment, at 2.625p net 


AIMGLOVAAL GROUP 

Mining companies' reports — Quarter ended 31 March 1976 


All companies mentioned are incorporated in the Republic of South Africa. 

All financial figures, except those for the financial year of Consolidated Murchison 
Limited, are unaudited. 

Rata of exchange at 31 March 1976 £1 =R1,68 (R1 «0.60p). 

Development results given are the actual sampling results. No allowance has been 
made for adjustments necessary in the valuation of the corresponding ore reserves 
Shareholders requiring copies of these reports regularly each quarter, should write 
to the London Secretaries, Anglo Transvaal Trustees Limited, 295 Regent Street, 
London. W1R8ST. 



Hartebeestfontein 
Gold Mining Co. Ltd. 

IsMiod capital 11 200 000 shares of R1 each 
Planned operations for year ending 30 J unel 976 


Oramillad: 2 900 000 V 
Yield :MAg/t . 


Operating results 
Gold 

Ore mifled . . . . 
Gold produced . . 
Yield . 


Revenue 
Qast& . 
Profit 


Quarter 
ended SI 
March 
1976 

. r 645 000 
fcg 7 224.19 

O/t 11J2 

Per ton 
milled 
.Ft 39,62 

. R 23,67 

. R 16:95 


Quarter 
ended. 31 
Peeembor 
1975 

736 000 
8 208,8* 
11J 


9 months 
ended 31 
March 
-1976 

2 136 000 
24 323.82 
1 TA 


Prieoka Copper Mines (Pty) Ltd. — continued 


Despatch as made during the quarter are brought to account at their estimated re* 
celvabie value. Nat revenue from gbIss of concentrates takes into account adjustments 
billowing final price determinations on despatches nude during previous quarters. 

Capital expenditure 

Outstanding com m itments at 31 March 1976 are estimated at R376 000 (31 Dec- 
ember 1875: R277 000). 


For and on behalf of the board 

R. T. Swemmer n . . 

A C. Langtan 


14 April 1878 


Consolidated Murchison Ltd. 

Issued capital 4160 000 shares of 10 cents each 


Revenue ,' , . , 
Coats . .', . k 
Profit 


; Uranium oxide 

Pulp treated. .......... t 

Oxidp produced ....... kg 

Yield kg/r 

Hnariefal resufte ' 

Working profit — gold mining ? . . . 
Pmfit -from sales of uranium adds and 

Pvrhe 

Non- mini ns income ........ 


645000 
85 483 
0,13 


736 000 
105 025 
0,14 


2 131 000 
280 236 
0.14 


Interest paid. . ............ 

ProfitboFore taxation end Stare's share of 

profit.. " T. ; . . 1 . . . . 

Ttoceoon end State's share of profit . . 

eroffr ofter taxation end State’s share of 
profit . 

Capital expenditure ........ 

Loan repayments .......... 

Dividend 


Development 

Advanced. . m: 9 136 9 662 28240 

Sampling results on VmJ Reef: " 

Sampled ........... in 1 668 2 270 5 9B0 

Channel width cm 50 45 -48 

Channel value — gold g/t 30.6 32.4 30.1 

cm g/t 1 635 1 469 1 733 

t- uranium oxide . kg/t 0.46 0^8 036 

... . .cmJcg/t 23,10 26.09 ' 28.79 

Taixatiob * * 

'.The rata of taxation announced In the recent budget speech has been applied to the 
results for the nine months ended 31 March 1976. The increase In taxation payable for 
this period is estimated at R882 000 all of which has been absorbed hi the March 1 976 
quarter; . 1. _ 

Dividend 

Inienm dividend No. 40 of 85 cents per share declared In November 1975 was paid 
in February 1 976. 

Capital expenditure 

Capital expenditure for the year ending 30 June 1 976 is estimated at R8 000 000. 
Outstanding eommhmems at 31 March 1976 are aatimated at R1 638 000 (31 
December 1 975 : HI 846 000). . 

Shaft linking 

No,4A sub- vertical shaft was sunk 10,5 metres to a depth of 285.1 mvtm and con crate- 
fined to ® depth of 255,1 metres. The loafing box and conveyor baft excavations have 
been cqmpfewd and development gt the orepsss system js in progress. 

No - 8 vertical ehaft was sunk 100.0 metres to 'a depth of 1 626.5 metres and concrete 
fried to a depth of 1 620.8 metres. The stations on 52 and 5? levels were excavated. 
The perma nenr 3 270 kW surface nick winder has been commissioned. 

For an on behalf of the board " • ' , - 

AT.-Swemmer 

W. F. ThomaB D>foaar * 


Loraine Gold Mines, Ltd. 

Isaued cephal 1 B 066 988 shares of R1 each 

Planned operations for year ending 30 September 1976 

Ore milled: 1 200 000 tf previously 1 380 000 1) 

Yield : 6J g/t (previously 7.0 g/t) 


Operating results 
Gold . 

Ore trailed .... 
Gold produced . . 
Yield ..... 


Revenue. 
Costs . 
Lass . . 


Revenue 

Costs 


Financial results 

Working loss — gold mining .... 
Profit from sales of uranium oxide and 

pyrho 

Non-mining income 

State assistance 


Inrerest paid 


Capital expenditure 


Quarter 

Quarter 

6 months 

ended 31 

ended 31 

ended 31 

March 

December 

March 

1976 

1975 

-1976 

271 000 

257 000 

628 000 

1 652.64 

1 708.91 

3 361,55 

6.1 

6.7 

9.4 

Per ton 

Per ton 

Per ton 

milled 

milled 

milled 

20.83 

28.74 

23.12 

27.79 

27 94 

27.86 

7.16 

2^0 

4.74 

ROOD 

ROOD 

ROOO 

5 591 

6 616 

12 207 

7 531 

7 181 

14 712 

- 1940 

565 

2 505 

1 940 

565 

2 505 

49 

2 

61 

152 

171 

323 

1 757 

1 087 

2 844 

18 

695 

713 

— 

1 

1 

IS 

694 

712 

1 583 

1 876 

3 459 


No taxation or State's share bf profit was payable as the Company has an assessed 
toes for normaltax estimated at R27 000 000 at 31 March 1976. 


14 April 1976 


Development 

Advanced . .- m 

Sampling -raeuMs: 

"B” Reef 

Sampled m 

Channel width cm 

Channel value g/t 

....... cm.g/t 

Basal Rod 

Sampled . ....... ....m 


Quarter 
ended 31 

, . March. 
1976 


Quater 
ended 31 
December 
1976 


6 months 
' ended 31 
March 
1976 


Elsburg Reefs 


PHeska Copper Mines. 
(Proprietary) Ltd. 

Issued capital 54 OCKYOOb share* Of 50 cents each 


Operating results ' 

Ore milled 

Con c e ntr a tes produced 

Copper ...... / .v. J 

Concentrates despatched 

Copper » 

ZbW 

financial results. 

1 Net revenue from raise (include* • • 
by-products) 

Non-mining Income 

Miring, toll treatment, trarupatstiafl and . 
caning expenses 

A 

Interest paid and oOtoi expenses . . « 

NatptrfU-. >< . • 

Loan repaymentx i * 

CapM expenditure ......... 


Development 
Advanced . . .. . 


Total — all reefa 

Sampled . . . 


. cm-g/'t 

231 

629 

479 

. . . m 

164 

112 

276 

. . cm 

10 

8 

8 

. . g/t 

74.1 

83,9 

79J 

. cttLg/t 

741 

711 

729 

. . - m. 

200 

184 

384 

. cm 

125 

125 

130 

. . g/t 

10.9 

10.3 

10.9 

. crrvg/t 

1 469 

1352 

1 413 

. . . m' 

482 . 

490 

972 

. . cm 

74 

65 

69 

. . 9/1 

124 

14.2 

13.3 

. cm. g/t 

918 

S19 

SIS 



Quarter 

Quarter 


ended 31 

ended 31 


. March 

December 


1076 

.1675 

. . . t 

642 000 

,666000 


23 3QS 

IS 056 

. .. r 

- -40946 

- 46433 


9 months 
ended 31 
March 
1576 
1 864 000 


64 413 
117 878- 


67848 

109954 


15 887; 

11 683. 

36*26 

11 274 

8 618 

27 457 

4813 

3066 

7 748 

\ 009 

850 

2 689 

3 604 

. 2. 215 

5053 

_ 

130 

.130 

280 

544 . 

1 388 

280 

.674 

1 518 


Capital expenditure 

Cspitaltumenditurefortheyearending30September187fi is estimated at T18 000 000. 
Outstanding commitments at 31 March 1878 are estimated at R3 780 000 (31 Dec- 
ember 1 975 : R4 788 000). 

Shaft sinking 

No. 6 vertical ( variation) -shaft was Wink 260,9 nwett a depth of 5094 metres and 
canarets lined to a. depth of. 483.7 metres. Sinking was delayed by the intersection of 
water- bearing fissures requiring cementation. 

Operations 

A severe ahoitegi of black labour was experienced during the quarter with availability 
against requirements averaging 76% in January, 79% in February, and 88% In March. 
As a result the development rata and the provision of additional siope face necessary 
to expand operations have bun substantially below anticipated levels. In addition. 
Slope value*, particularly on the Elebwg Reds, have bean lower than expected. 
Consequently 4 has beef) nacessary to make a downward revision in the planned ore 
milled arid yield forth* currant year. 

Mineral tiptoe 

The attention of memners ts drawn to the announcement Of 31 March 1976 Concerning 
the proposed acquisition of mineral rights over portions of tho farms Bandon 345 and 
Leeiusa70from Free State Development and Investment Corporation Limited. 


For And on behalf of tho board 

W. f. Thomas . 

r. t. Swemmar 0 ®* 3 "* * 


14 April 1978 



Quarter 

Quarter 


ended 31 

ended 31 


March 

December 

Operating results 

1976 

1975 

Ore millad t 

Antimony concentrates plus cobbed ora 

14B000 

164 500 

produced t 

Antimony concentrates plus cobbed ore 

4680 

5 850 

shipped t 

7 553 

9 398 

Financial results 

R000 

ROOO 

Sales of antimony concentrates less 
realisation dhatgat . 

6 342 

7 049 

Gold and silver sales 

77 

68 

Sundry mining income ....... 

9 

11 


6 428 

• 7128 

Working costs .......... 

2 387 

2055 


4 041 

5 073 

Interest rscwved less paid 

67 

64 

Finance charges aid schema rebate . . 



Sundry ncn.minuig incoma ..... 

— 

— 


4108 

5137 

Prospecting 

95 


Profit before taxation 

4013 

5137 

Taxation 

713 

1 724 


3300 

3 413 

Extraordinary item 

— 

— 

Profit 

3 300 

3413 

Capital expenditure ........ 

543 

846 

Dividends 


2 496 


543 

3342 


Financial 
-Y em- 
ended 31 
December 
1975 
637 500 


The revenue from the sale ol antimony concentrates brought Into account each quarter 
la based on actual shipments made, which can vary considerably from quarter to 
quarter. 

Taxation 

The rate of taxation announced In tho recent budget speech has been applied to the 
results for the quarter ended 31 March 1976. Tho Increase in taxation payable for 
this period is estimated at R33 000. 

Dividend 

Final dividend No. 62 or 60 cents por share was declared in November 1975 and paid 
on 3 February 1976. 

Capital expenditure 

Outstanding commitments at 31 March 1976 are estimated at R690 000 [31 Dec- 
ember 1975: R1 155 000). 

For and on behalf of the board 
R- B. Sutherland -- _ 

J. M. Meyer 

14 April 1976 


Eastern Transvaal 
Consolidated Mines, Ltd. 

Issued capital 4 31 6 678 chares of 50 cents each 

Planned operations for year ending 30 June 1976 
Ora milled-. 330 000 1 
Yield :6J3gn 

Quarter 
ended 31 
March 

Operating results 1976 . 

Gold 

Ore milled r 82 800 

Geld produced kg 506.51 

Yield 6.1 


Quarter 
ended 31 
December 
1975 


9 months 
ended 31 
March 
1976 

248 300 
1 566.54 
6.3 


Revenue 

Costs . 
Profit 


Per ton 
milled 
. R 22,04 

. R 15.34 

. R 6.70 


Revenue 
Costs . 
Profir 


Financial results 

Working profit — gold mining .... 
Non-mining Income (including profit 
from foresOy operations) 


Prospecting expenditure 

Profit before taxation 
Taxation ...... 


Profit after taxation 

Capital expenditure 
Dividend .... 


The Company remains classified as an “assisted mine" In terms of the Gold Mines 
Assistance Act, 1S68. 


Development 
Advanced . . 


Quarter 
ended 31 
Mareh 
1976 
1 630 


Quarter 
ended 31 
December 
197S 
1835 


9 months 
ended 31 
March 
1976 
5 508 


Sampling results: 

Sampled m 1278 1164 4 044 

Channel width ........ em 146 181 154 

Channel value ........ g/t 19.1 &2 104 

■ em.g/t 2 767 1 482 1 604 

Taxation 

The rate of taxation announced in the recent budget speech has been applied to the 
r&suhs for tho nine monzhs ended 31 March 1 976. Tho increase in taxotlon oavahta hv 
this period Is estimated at R4 000 all of which has been absorbed in the March 1976 
quarter. 

Dividend 

In terim tflvfdbnd No. 51 of 5 conte per share declared in November 1973 was W td 
in February 1 976. 

Capitol expenditure 

Capital ttpentSttne ior.theyear ending 30 June197Btse8timated at R500 000. 

Outstanding coffliwtinents at 31 March 1876 are «atmwnd at Rill 000 (31 December 
1 S75 : R96 000). 

For end on bafutif of the board 
J. M. Meyer - . 

W. F. Thomas “Btfws 

14 April 1976 
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Annual 

General Meeting 

The Annual General Meeting for 1976 of 
Barclays Bank Limited was held on Tuesday 
13th April 1976 at the Head Office of the 
Bank, 54 Lombard Street, London E.C.3. 

Mr A. E Tuke (the Chairman) presided. 

The Secretary read the Notice convening 
the Meeting and the Report of the Auditors. 

The Report of the Directors and the 
Accounts for the year 1975 were approved. 

Final Drvidendsof4-6931p perflOidinaiy 
stock and of 7p per £1 Staff stock were declared, 
payable on 28th April 1976 to the Stock- 
holders on the Register of Members at the 
close of business on 19th March 1976 in the 
case of Ordinary Stockholders and at the 
dose of business on 31st December 1975 in 
the case of the Staff Stockholders. 

The Directors retiring in accordance with 
the Artides of Association induding those 
retiring by rotation were re-elected, and other 
ordinary business was transacted. 

A Vote of Thanks to the Staff and to the 
Chairman for presiding at the Meeting was. 
proposed by M. Pierre de la Lande de Calan, 
d the Chairman responded. 



BIDS AND DEALS 


But Prieska is 
doing well 

BY KENNETH MARSTON, MINING EDITOR 


ICH talking 
with Thermal 


THE MOST cheering aspect of the 
March quarterly reports issued by 
the South African mines in the 
Anglo Transvaal Consolidated 
group is the further recovery in 
profits of the young Prieska 
copper-zinc producer. It has 
achieved a fresh increase in 
sales and, in view of the world 
improvement in metal prices, 
profits seem likely to move 
higher in the current quarter. 

On the ..other hand, profits of 
the antimony-producing Con- 
solidated Murchison which did so 
well in the December quarter; 
have slipped back in the past three 
months in line with lower ship- 
ments or antimony concentrates. 
These shipmen ts, however, can 
vary considerably from quarter to 
quarter and they may well 
recover in the current three 
months. 

Earnings of the group’s gold 
producers have followed the 
general downward trend, reflect- 
ing a reduced bullion price in the 
period coupled with lower pro- 
duction. The effect of higher tax 
rates on fiartebcestfontein is an 
increased charge of B8S2JXX) for 
the nine months to March 31, all 
of wbinh has been applied to 
the march quarter figures with 
the result that the net profit for 
the period comes out at R5.7m. 
against JES.Sm. in the previous 
three months. 

Lorainc. which pays no tax. has 
suffered an increased working 
loss before the receipt of State 
assistance. Although the mine^ 
labour supply had improved to 
SS per cent, of requirements in 
March, it has been necessary to 
reduce planned production for 
the year to September 30 to lJ2m. 
tons at a gold grade of 6.2 grams 
from the previous target of 
1.38m. tons grading 7 grams. 

The group’s pre-tax working 
profits are compared in the 
following table. 


in that from uranhun following 
higher sales. 

The group’s latest quarterly 
working profits .are compared 
below. 


Buffet* 

S. Roodepoort 

snumn-ni 

w. Rand Cods. ... . 


Mar. 

Dec. 

PCPL 

qtr. 

«itr. 

cir. 

ROT 

ROW 

Rflao 

38,854 

13 0:4 

9341 

*37 

■352 

*431 


- an ■ s.is! 370 

*412 “1JS* 

•holt. 


Han^tNvstfodtom — 
f.orami 1 

Cons Mure hi "wo ... 

Prink* 

East Transvaal 


an 
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REGISTERED OFFICE: 

54 LOMBARD STREET; LONDON EC3P 3 AH REG. NO. 4S839. 


Mar. Dec. Sept, 
qtr. qtr. err. 
RJWO HOQO ROM 
11.113 IS.K3 13 021 
■1 SMI '5*1 -723 

4.103 3.137 B37 

4.614 3.063 70 

555 741 341 

LOSS. 

The fall in jfold revenue 
reported by the mines in the 
General Mining group is accom- 
uanied, however, by stirrings of 
hope as far as uranium is 
concerned. West Rand Consoli- 
dated, for instance, resumed 
production of uranium .oxide 
d urine the quarter and is 
changing over from working the 
lower value White reef to the 
higher grade Monarch reef. 

Sairontein, which more than 
doubled its December quarter 
surplus as a result of higher gold 
prices, has suffered an equally 
sharp reversal in the past three 
months but softens the blow with 
the news that it is looking into 
the feasibility of recovering 
uranium from surface accumula- 
tions. Bnffelsfonteln’s lower gold 
income has been partially offset 
by an improvement of RLOSm. 


Eagle 



Star 


DIVIDENDS 

Ordinary. The directors are recommending to the shareholders at the Annual General Meeting to be held 
on 28th May 1 976 a final dividend for 1 975 of 2-487p per ordinary 25p share payable on 1 5th July 1976 
to shareholders on the register at the close of business on 1 7th June 1 976. This, with the intenm dividend 
of 2-5p per share, makes a total for 1 975 of 4 887p per share (1 974 - 4-603p). Eligible shareholders will 
be entitled to a tax credit oF 1 -346p per share in respect of the 1 975 intenm dividend and i 1 -339p per share 
in respect of the proposed final dividend making the equivalent of 8 gross dividend fertheyMr of 7p72p 
per share, the maximum permissible under the counter-inflation legislation (1974- 6-976p).The total cost 
of £6.1 m includes the final dividend payable on the new shares issued by way of rights to shareholders. 

SUMMARY OF GROUP RESULTS FOR 1975 ' 

Investment income in the shareholders' fund increased by 15% to £22-6m. The shareholders' life profits 
were £6-2m after grossing for corporation. tax and franked investment income. The pre-tax profits or 
Grovewood Securities were £3-7m and of this amount £2-6m representing the proportion attributable to 
Eagle Star since acquisition has been taken into Group surplus. There was a transfer to the fire, accident 
and motor account of £2-7m. 

The surplus before taxation and minority interests was £26-0m. The net surplus was £13-5m and after 
providing for dividends and a transfer of £1 m to catastrophe reserves the balance added to retained protrts 
was C6-4m. 


1975 

£m 


1974 

£m. 


PREMIUM INCOME 


LHe - annual premiums 

-single premiums ■ ■ • 

50-3 

- • 26-1 

76-4 

48-9 

24-8 

73-7 

Fire, accident and motor 

. .. 181 0 


1 59-5 

176-1 

Marine, aviation and transport 

200 

201-0 

16-6 


PROFIT AND LOSS ACCOUNT 
Investment income 
Profits of Grovewood Securities 
Share of associated companies’ profits 
Shareholders' long term profits 
Transfer (to) or from revenue accounts : 

Fire, accident and motor 
Marine, aviation and transport 

Expenses not charged to otheraccounts 

Surplus before taxation 

Taxation 

Minority interests 
Net surplus for year 
Transfer lo catastrophe reserve 
Dividends : 

Preference shares 
Ordinary shares 

Balance added to retained profits and reserves 


277-4 


22-6 

2-6 

■8 

6-2 

(2-7) 

”29l> 

3-5 

"2<ro 

11-8 


61 

TT4 


•1 

4-3 


19-6 

1- 7 
6-3 

(3-9) 

•5 

~23 : 2 

2- 4 

10-7 

1-2 

“ITS 


4-4 


UNDERWRITING In the United Kingdom the industrial and commercial property account produced a 
satisfactory profit but there was a substantial loss in the "All-In" account This loss was struck after 
providing £1 m for the cost of the January 1 976 windstorm claims. The motor account produced a profit 
In the employers' liability account provisions for outstanding claims continue to be strengthened and in 
the circumstances a small surplus is considered reasonable. Experience overseas continued to 'mprave. 
Australia was again unprofitable but less so than in previous years. Experience In the U.SA. was bad but 
fortunately our involvement is comparatively small. Elsewhere overseas experience has followed ex P®^ 
ations. The closure of the 1972 underwriting year in the marine, aviation and transpan account resulted 
in a surplus but in view of deterioration in subsequent years no transfer has been made. 

Copies of the Report and Accounts for 1 975 and the Chairman's Statement will be sent to shareholders on 
Tuesday 4th May 1976. *■ 

Eagle Star Insurance Company Limited 

1 , Threadneedle Street, London, EC2R8BE - ' 


Brinco’s $292m. 
project 

BY mid-July this year the Rio 
Tinto-Zlnc group’s 818 per cent.- 
owned Brinco will have to take a 
decision on whether to go ahead 
with the big open-pit AbitlW 

asbestos project in north-western 
Quebec. Brlnco’s stake in Abitibi 
is currently 58 per cent but this 
can be raised to 65 per cent 

Meanwhile, the estimated cost 
of the 'venture has escalated by 
S24m.. in less than a year to 
5292m. f£l61m.). reports our Mon- 
treal correspondent . This figure, 
which takes into account Quebec's 
new health standards is based on 
an annual production rate of 

220,000 tons of asbestos fibre from 
processing of 7m. tons of rock. 

The venture, ■ which would 
require about 41 months to reach 
the production stage, would open 
up the awaited major; new* source 
of income for Brinco which made 
an operating loss last year of 
$2.45m. (£1 Jam.). Tests on Abitibi 
fibres in Japan by manufacturers 
have so far given satisfactory 
results and . .** expressions of 
interest continue to be received 
from other potential fibre pur- 
chasers." it is stated. ; 

Another new Brinco project 
nearing the potential development 
stage in the. Kitts-Michelin 
uranium deposit on the coast of 
Labrador near Goose Bay. Brinco’s 
search for new ventures has 
followed the SI 60m. sale in 1974 
of its stake in tbe Churchill Falls 
hydro-electric project to the New- 
foundland Government 

TONGKAH AND 
AOKAM RESUME 

The Thailand tin-producing 
operations of the London Tin Cor- 
poration group’s Aokam Tin and 
Tongkah Harbour Tin which were 
baited by strike action on January- 
24 were resumed on April 9. This 
follows a settlement reached after 
protracted discussions between 
tbe Labour - Department tbe 
labour union ana the companies. 

The group's Southern Kinta 
Consolidated, however, remains 
closed as the company is still 
awaiting assurances on the re- 
newal of its leases. Illegal mining 
is still being carried out in the 
richer parts of the company's 
ground. 

Southern Kinta has already said 
that unless the situation in 
Thailand is stabilised after the 
elections on April 4 -it is probable 
that the closure must be con- 
sidered as permanent.” The latter 
shares were G5p while those of 
Tongkah ■ Harbour were 40p 
yesterday. 

RECOVERY AT 
MANGULA 

The Messina group's Rhodesian 
copper-producing MTD (Mangnla) 
has enjoyed a recovery -In the 
past hair-year, to March 31. Net 
profits have risen to $Rh^29m. 
i£L99hL) from $Rh. 1.66m. in the 
same period of 1974-75 and the 
interim is increased by 1 cent to 
8 cents (G.9p); the previous year's 
final was 1 2 cents. 

Mangula’s copper sales have 
recovered to the. extent that it 
has been possible to reduce 
stacks. It is stated that the recent 
rise in the price of copper has not 
yet materially affected profits, but 
they will Increase in the current 
half-year- providing the improve- 
ment in the metal price (in 
Rhodesian dollars) is maintained. 
The shares jumped 13 p to 85p in 
London yesterday. 

Our Salisbury correspondent 
also reports a recovery in March 
quartec profits of the Coronation 
Syndicate gold and copper pro- 
ducing group. Thanks to the 
higher copper price, the working 
profit for the half-year amounts 
to R1.4m. (£057m.) and the group 
expects the full year’s total . to 


International Combustion, which 
two years ago sold Its UJC. boiler- 
making ' activities to Clarice 
Cbapman-Jobn Thompson, may be 
making a bid for Thermal Syndi- 
cate, a high technology company 
with interests in fused quartz, 
fused magnesia, fused silica and 
high temperature refractories. 

An announcement was hastily 
issued last night following an 8$p 
jump in tbe share price yester- 
day to 61 p, which places a market 
capitalisation on Thermal of 
£3.24 m; the shares have moved 
up from under 50p at the begin- 
ning of tbe month and have been 
as low at 35p this year. ICH ended 
unchanged at 7*p. 

Discussions have only recently 
started at the instigation of ICH 
—which is 45 per centd -owned by 
U.S. Combustion Holdings— 
through its financial advisers 
Robert Fleming. Klein wort Ben- 
son is advising Therm aT. 

The commercial logic of such 
a get-together is being examined 
and no financial terms have been 
discussed. At the moment. ICH 
interests in the UJL amount to 
between £4-4 1m. in pure cash, plus 
a holding m a plant hire company. 
However, the group has boiler- 
making Interests overseas in 
Africa, Australia and India. 

' Merchant bankers Kleinwort 
Benson bas a holding of over 
one-fifth - in Thermal through 
Kleinwort . Benson Investment 
Trust ICH will be seeking the 
approval of this holding before a 
bid (which will be in cash) Is 
presented. 

21.5p OFFER FOR 
ROSEHAUGH 

East and West Investment Trust 
and Arbuthnot Investments— 49 


percent, owned and wholly-owned 
respectively by mercant bankers 
Arbuthnot Latham— have sofat 
their respective holdings in 
Rosehaugh which amount to 52. fj 
per cent, of the capital. ' The 
780,299 Rosehaugh shares have 
been purchased by Patthley ln> 
vestment, a private investment 
company, and by Mr. D. TaglighL 
(a director of Patchley) person-: 
ally. 

The purchase price is 21.5p. peril 
share and under the rules of ibeJ 
City Code on Take-overs it ist 
intended to make a bid for thei 
remaining shares at a price of 22 plj 
per share. It is the intention ofij 
Patchley to continue the badness?} 
of Rosehaugh. which has a 84 
cent, holding in Rosehaugh 
and a portfolio of UJv. . ioves£Ji 
merits. It is also the intention 
sell on or place sufficient shares}} 
from accepting Rosehaugh shared 
holders to maintain the quotation: 


Hestair sells 

. Hestahv the industrial holding 
company.* has disposed of a 17 per 
cent stake in Merd, a French 
industrial instrument and calcu- 
lator manufacturer, for about 
£670,000. 

The company acquired a 20 per 
cent, holding in Merci in 1973 
with the* intention o£ a cqu iring 
another 20 per cent, with a view 
to usin g Merci as a base for the 
expansion of its European opera- 
tions. 

Hestair’s chairman, Mr.' David 
Hargreaves, explains that the 
company has changed its Plata as 
a result of the recent recession. 
Proceeds of the asle will be used 
to expand ILK. exports, be said. 


Dunhill acquisitions 


Alfred Dunhill, the Rothmans 
International - subsidiary, has 
acquired the business and assets 
of LANE, a New York company 
engaged in manufacturing and 
retailing high quality tobacco, and 
F. Chare tan and Son. a London 
company which manufactures 
pipes. The controlling interest 
in the companies is held by 
Mr. Lane who will be remaining 
with the company. 

Total consideration. Including 
repayment of shareholder loans, 
is $U.S.2J83,000 (£USm.) in cash. 
pLus £106,000. Tbe acquisition is 
likely to make an addition of 
around 8 per cent, to DunhUl's 
ass ets and ann ual profits. 

R. DUTCH/SHELL 

Shell Nederland BV signed an 
agreement with Montedison SpA, 
on April 9. for the purchase of 
the la t tec's 40 per cent, sharehold- 
ing in Rotterdamse Polyolefinen 
Maatschappij BV making it a 100 
per cent, wholly owned company 
of the Royal Dutch/Shell Group. 
The purchase consideration has 
not been disclosed. 

RP.U operates a 75,000 tons per 
annum polypropylene plant within 
the chemical complex at Pemis, 
Rotterdam. 

SCOTTISH TRUSTS 
MERGER TERMS 

The Scheme or Arrangement 
under which Scottish Investment 
Trust and Second Scottish Invest- 
ment Trust are to merge, allows 
that holders In Second Scottish 
will receive 19 Ordinary shares in 
Scottish for every 20 they hold: 
Preferred "and M A** Preference 
holders of Second Scottish will 
receive one £1 of Scottish stock 
for every £1 they hold in such 
stock. Debenture holders of 
Second Scottish will become 


holders • of the same nominal 
amounts of identical classes of 
Debenture stock of Scottish. 

It is anticipated that meetings 
of the holders of each class of 
share and loan capital of both 
companies will be held on April 
24 to approve tbe necessary 
resolutions. The amalgamation 
will be completed on November X, 
1976, and the financial year of 
the enlarged company will be on 
October 31. 

NO PROBE 

Mrs. Shirley Williams, Secretary 
of State for Prices and Consumer 
Protection has decided not to refer 
the proposed merger between 
Thorn Electrical Industries- and 
Stanwood Radio to tbe Monopolies 
and Mergers Commission. 

BROXLEA 

The formal documents relating 
to jthe cash offer of 25p per share 
from A. F. Bulgin for Broxlea 
Holdings have been 1 sent. The 
offer, which represents a total 
consideration of £ 200 , 000 , is 
recommended by the Board of 
Broxlea who have accepted on 
behalf of their own 236.100 shares 
(around 29* per' cent, of the 
equity). 

It is the stated intention of 
Bulgin to continue the identity 
of, Broxlea. which is involved in 
the telecommunications and elec- 
tronics industries, and. to expand 
and develop its business. 

FURNESS WITHY 

Between March 24 and April 
9 Eurocanadian Shipholdings 
acquired a further £120.000 
Ordinary stock of Furness Withy, 
thereby increasing holding to 
£6,252,576 Ordinary stock (23JS3 
per cent). 


be slightly more than the earlier 
forecast R3Am. The shares rose 
lOp to 95p yesterday. 

LONRHO MINES 
LIFT PROFITS 

The Lour ho • group’s South 
African Western Platinum opera- 
tion has raised its March quarter 
working profit to R 722 , 000 
(£4514150) from RSI, 000 in the 
previous three months. Owing to 
a shortage of labour, which 
averaged 82 per ceriL of comple- 
ment in tlie past quarter, there 
was a fall in production, but sales 


HAIGHTON & DEWHURST 
LIMITED 

(Textile Converters. Printers and Manufacturers) 
INTERIM STATEMENT 


Group Turnover 

Trading Profit 
Deduct: Depreciation 

Profit before Taxation - 


Half-year ended Half-year ended 
31st December 31st December 
1975 1974 

£5,224,293 . . £3,930.98! . 


394,573 

143,019 

£251,554 


180,828 

167,479 


£13.349 


Mr. N. Khaam. Chairman, states: As forecast- in my Statement 
attached to the accounts for the year ended 28eh June. 1975 there 
has been a substantial increase in the . demand for our products, 
and a consequent increase in profits for the half year. 

The Board propose an interim dividend of 3% net. equivalent to 

4.615% gross .which will be paid on 20th May, 1976. 

Trade is continuing steadily and subject to unforeseen circumstances 
a final dividend will be recommended when the results for the full 
year are available. 


Banca Commerciale Italiana 

r r 

Holding Societe Anonyme 

(incorporated in Luxembourg) 

U.S. $60,000,000 Guaranteed 
Floating Rate Notes 1981 

For the six months 
April 14/1976 to October 14, 1976 
the Notes will carry an 
interest rate of 7| per cent, per annum. 

Principal Paying Agent: 
European-American Bank & Trust Company, 

10 Hanover Square, New York. NY10005, U.S.A; 


exceeded those of the previous 
three months. 

An after-tax profit' of - R241.000 
(£150.625) for -.the past three 
months compared with R134JKX) 
in the previous quarter is 
reported by the group’s Tweefon- 
tein United Collieries. The latter’s 
latest results do not reflect a first 
despatch'* of 2,790 tons of washed 
coal from the No. 5 seam to Iron 
and Steel Corporation of South 
Africa. 

MINING BRIEFS 

WHEAL JANE— March production or 
Tin metal contained in concentrates 
HE tonnes < February: LSI tomwm. Mill 
operated for S dare daring month. 

B 15 ICH I^I AKTAU (NIGERIA)— Febru- 
ary: Tin 81.71 I orates. CoUnnblte 24.06 
tonnes.. Two months to date: Tin 75.22 
tonnes, cotaxntrite. 57.08 tonnes (same 
perio d 18 73: 104.41 and S8-58 tonnes 

resnectivelT!- 

GOLD AND BASE METAL— February: 
Outwit of concentrates (73 per cent, 
grade) — figures In tonnes: Tin 30. 
CoInmWte L Two months to date: tin 
60, Cohsnbtte 1 (same period 1975: tin 
60, Colombite all). 

ELECTROLYTIC ZINC— 

tonnes 
Four weeks to 
31/3,76 31/3.73 
Four weeks to 

Rlsdow Works — 

Zinc .. 10,475 0.SS3 

West Coast Mines— 

Ore treated 48 838 38.123 

Lead concentrate ............ SS5 707 

Zinc concentrate 6. M3 7.409 

Copper co n ce n tr a te I .Sit 1.SS1 

PEKOWALLSEND— . 

• 36 weeks to 

1&3.78 18.3,73 


Poke Mine ' 

Ore treated (tonnes! ... 

Copper Honest ........ 

Cold (ounces i ........ 

Bismuth (k/grams) ... 

Winds Mhn 
Ore created (tonnes) ... 

Copper (tonnes* 

GoM ( annees i 

BlEmtnh (k/gruns) ._ 

Orlande Mine 
Ore treated (tonnes) ... 

Copper (tonnes) 

Cold (ounces) — 

Juno Mine 

Ore treated (tonnes) ... 

Copper (tonnes) ... 

GoUf (onhees) 

Bismuth fk/ grams) ... 

Mount Morgan Mine 
Overburden removed 

(tonnes) 1,078, K4 1,812,647 


SACS 

36 

4,S?8 

88,030 

100 .528 

M 

91X3 

416287 


27.129 
84 
22.636 
90 JM 


85.752 

2.173 

8.033 

24.17F 

2S1.8J1 

5.988 

42.319 

213,243 

5,815 

303 

553 

44.29! 

20 

50.100 

295.0X4 


Ore treated f tannest ... 741360 


Copper (tonnes) 

5^71 

Gold unmccs) 

King Island Ming 
Overburden removed - 

27,551 

(tonnes) 

production:— 

Tungstic Oxide (WO,) 

” 

.. (m.t. 08 .) 

TOTAL PRODUCTION 

118,600 

Cooper (tonnes) 

6.689 

Gold (ounces) 

151.785 

Bismuth (krgranui ... 

545,503 

Tungstic Oxide (WO,) 


350,090 

7.521 

28.629 


— 2.681 


80.757 


16.130 

135,145 

SUMS 


(DLL ns) 119,600 80.797 

Pehon and Gredey Collieries 
Washed coal (tonnes) 375.999 423 JOS 

The reduced copper production reflects 
the suspension early in February. 1875 of 

copper . mining. milling and smelting 

operations at Tennant Creek; reduced 
ihronghsut at Mount Morgan fttfmcing 
closure of No, 2, mill in. late January, 
1876. 


LEEDS & HOLE 

BUILi 
SOC 



The Annual General Meeting of the Sod 
fte 13th April , and the JcMmcmg are extracts 
,made-by the President. Mr. G. H. F. Kelson, 

it is with a sense of honour that once ag*i 
as President of this Society which I have - 
Serve for'-over forty years *— a Tferiod which 
changes of fortune, and, in recent years, sir 
crises. ' ■ ■ , 

: - Over a depressingly long ttaew . 
have had to report years of considerable diffiefe] 
rate changes, of financial stresses and the; Ufa 
Therefore understand my pleasure - in being t 
'-to you the accounts for tbe year ended 31st Dei 
-accounts which record a year of considerab 
against a background of almost unrelieved na’ 
troubles. 

During 1975 the Society s assets increase 
million (16.71%) and now stand at a figure in 
‘ minion. This was an appreciable increase afi 
t the Government almost £1§ million, being ihe 1« 
p 'at the time of the last balance sheet. » 

Reserves are bow £4.183.000. representing 
assets, an increase over the previous year of . * - . 
the Society’s liquid funds at the end of the ye*-' 

£25 million or 20.41% of the assets. 

■■ Mortgage advances were at the record te- 
million and so far as we arc concerned, tbe dc 
continues to be encouragingly buoyant. 

At tbe year 'end we were holding 1235 
and trustee investments. Early in 1976, of this 
million was paid out in income tax and corpora 
the early part of 1976 we had mortgage commit! 
ing £6 million and it will be accepted that a gt 
is required against the ebb and flow of our a v 
exis tence. 1 . ' 

We are certain beyond all doubt that in ’ ^ , i 
times it is our duty to “remain liquid"’ and i * 
doing that we can be equipped to meet wh 
demands may be made upon us in the fore 
Nevertheless, building societies are in busio ’ V 
money on mortgage and within the bounds o . : 
good management we shall continue lo do so . - 
high level. . ... 

You may feeL as 1 do. that much of the ct 
at building societies at fairly regular intervals 
and ill-informed and 1 think it fair to say tha 
my knowledge there has been no criticism what 
society policy by official- Government circles. 

It does not seem very long ago that tbe ' 
movement was being criticised for what was 
the "Stop-Go Policy” on the one hand, and o 
have been blamed quite unfairly for unlna 
money on to the property market which, it was : 
in the upsurge of house prices during the 197!! 
period. I do not propose to dwell on that subj 
is onlv fair to comment that if what the I 
Environment really wanted was «*abiiisation . 
monitoring of moneys advanced on mortgage 
suggest, satisfied him in full measure. 

Tbe interest rate structure which has appfa 
1973, and the movement of our funds and tin 
they have been put. namely providing homes 
see the wisdom of becoming house owners, t 
the outstanding stabilising factors in an unstai 
ing economic world. A mortgage rate nf 11%, 
net cast after tax of something around 7^!%, is i 
the best bargain in the world but one of thi 
these inflationary times which has not gone ui 
the Autumn of 1973. 

Those who are so ready to raise the “parr 
don't tbe building societies bring down the ra - 
merely because the minimum lending rate, wh; 
nothing to do with us, is on a downward cu 
forget that there were times during 1975 wbe- 
rate of 11% -was perhaps 3% lower than the * 
the market. 

There are those amongst you who may aj 
long time now the borrower has had a very go 
We do not complain on that score, that is our I 
but let us never forget that were it not for 
people, the vast majority of them wnrking-d; 
their savings in building societies, none of 
possible. 


Crod 

1975resui 


Summarised group results 

1975 

(unaudited) 

£000 • 

External Sales 

136.419 

Trading Profit 

10.822 ^ 

Profit before Tax 

9.292 

Earnings for 


Ordinary Shareholders 

4,034 

Earnings per 1 0p Share 

P 

Basic 

4-95 

Fully Diluted 

407 

1974 figures adjusted for Rights Issue 

Total Dividend per Share 

1-76995 


Chairman FAS Wood comments 
Lower profits, oven for the first time m over e 
must always be a cause for concern but i fe 
1 975 results were intrinsically sound. 

We always regarded the trading conditions < 
previous year as quite exceptional. In the rel 
difficult conditions of 1 975 we comfortably 
exceeded the 1 97? profits and maintained a 
cash flow. The total dividend, which is more 
twice covered, is the maximum we are allow 
under current legislation. 

Trading conditions in the chemical Industry! 
first three months of 1 976 appear to have im 
over the corresponding period of last yea'. 
Forecasting ts almost impossible but we loo) 
-forward with cautious optimism to continue! 
growth and progress. 

•i Copies of Report and Accoun 

available on and after 
20 May 1976 from 
The Secretary 




Croda 



Croda International Ltd 
Cowick; Hail Snaith 
Gooie North Humberside 
DN149AA 


PUBLIC INVITED — 7.30 p 
FREE LECTURE TONIC 
' “HOW YOU CAN MAKE M0NI 

WORLD FAMOUS MILLIONAIRE AUTHOR/INI 
TO LECTURE 

Tb» public b indeed to a frit lecture tonigbc by millionaire 
Larry William*. . Hb bat idllnt boots are Tha Secret of Sake 
How I made SI. 000.000 trading aMtiipodicra. 

TUs. eye-opening FREE lecture erili.be held at Tbe ti!< Roy. 
<8. Regent Street, starting at 7.30 p.m. 

Those attending r*IEi be raid about the future * direction of 
commodity markets as well a shewn several of WiNtamr pri 
Tee will be told 'how .Williams think*, a fortune can be made < 
six . months.. How large pr small, iu tutor can participate In an _ 
of major Importance. How almost anyone can attain economy 
detpitn what dm Pound. doe*. . 

There will be a drawing for free copies of William:’ S25 books, 
not be any tales, -thi* is a lector*. B* there. 7 Jtt p.m. a* 

CAFE ROYAL, LOUS SUITE, 68 REGENT STF 
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||^ Fgia ac ^ < '^ng^ 10dh€sdaj7 ApriT TXtEFn* 


.. . . ■..' V- J ; '.•>' it*. 


\ \ Sotheby's hold regular sales of 



» - • Oi 


INUNGS AND SCULPTURE 
1880-1976 


ff wBaafg*^ 

••■ jhwA* 


Wm?i 

i. 





> Moores OM^ Gigli, Rrdmiitg Figure, a bonze, 
m an edition of seven,! 'jfiS, 21.$ an. 

soiiwt laA^fowwAer, 1^75, " 



write to Janet Green 



.XUMZDBM 

Sodbdby Parke Betprt fi;Co., 34-35 NewBondStfcct, 
LondonWiA zAATckphonc: 01-493 8080 •*' ' 
T&grams: Abimtio, London Telex: London 2445+ 
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Hawker Siddeley profit 



Adwest 
ahead in 
first half 



PRE-TAX 
Hawker 

from £*5. , „ „ „ 

£1 l.38m, against £S.57nu, for the UJC. aerospace interests is tion company. 

Hawker Siddeley Canada. £21m. and net .profit after interest 

Sale? were up from £637m. to tax la £8^m. 

£829 m. including HSC £175m. • The electrical and the mecham- 
<H40m.). Direct exports from the <=al engineering businesses are 
UJC. amounted to 44.4 (4L9> per expected to , conUmie to offer 
cent of UJC. sales — £247m- opportunities fgr extension both 
iflTtrcD of market and product spread. . 

Stated earnings per £1. share hi- P rofit of Onan Corporation— 

creased from Ktoto fiSp and !%J2£ 

the dividend is stepped up from ?* lts common stock last Decern* 

22j2646p to a maximum permitted he n n B^f^i« 'tSon a n te fif>oriM» fmni me overneaa structure at bmc 

SaeS P n€t ' Vrtth a final ° £ f^eSeS fo¥ dteS enS deSn gjK™®* SSJril ‘SSSd 5“ 

Although the year was one of and te(±I10K)Sy - • • vm 1974 Yatton Furniture, pre-tax profits p^iment. DfreSISs now eipm 

recession in world markets, total ' tooo row of Stag Furniture Holdings rose {ha t gMC will make a contribution 

demand for group output was at Hawker SUdete; sale* ... 654, OM 497,000 from £780,798 to a record £LS0m. to ^roxm profits this rear. 

a high level, the directors state. |-S- Duuda rg.og mow ^ ;the ^ ended December 27. The financial position remains 

dependent a.iM ana- 1973. A one-for-two scrip Issue strong and with other companies 

^ is also proposed. are showing satisfactory results. 

11.700 Last October, when, reporting Business conditions in the areas 
13,000 first-half profits up from £371,000 m -which the group operates have 
45.763 to £511,000, the directors antici- stabilised and, in some cases, are 
365 pated that for the full year, showing improvements and indica- 


£1. 3m. from 
Stag 

Furniture 


FOR the half year ended 
December 31. 1975, profits before 
tax Of the Adwest Group of en- 
rose from £1.05m. to 
the directors look 
profit for the year 
In excess of the £321m. of 1974- 
1975. 

A net interim dividend of 2_2p 
per 25p share is declared (2p) 
and it is expected that the final 
dividend will be a- maximum per- 
mitted 4.736 ftp («063p). 

The Sealed Motor Construction 
group, acquired in July, 1975, 
made a small loss in the first half 
which is reflected in the result. 
The overhead structure at SMC 



on .tiie British home market, how- AeiSpace earn snBtT'.' 0,500 

ever, found a poor demand, H*arica] eagre is sod 

reflecting the. special problems of Mechanical ragre- ud 

the UJK. economy, and in Canada 

the recession io the ^forest pro- 4S0 

duct industries created problems. Profit before t*x 

In Australia home demand was ox tax — 

depressed, but . the company's £”««“ 

growing export trade from that jJ3£rtw* e £l<£ 

country eased some of the diffl- b*lu»w 

CUlties.- - H.S. Canada profirt ~ — 

The overall result was the Lass im arMt 

highest yet- achieved, as was the Proflt before tax 

UJC. export value, and the pro- jKP'SUt' — - “ 

portion .of - U-K.-buHt products ^Unorto' holders 

which .were exported. hs. Canada— net 

Working capital increased Attrfb. Hawker sudeiejr... 
during the year. WMe this in £?™ ilMrr • 

part reflects the effect of inflation •Dj^enda 13 1!.""”!.’ 

on the value of stock and work Retained stoop &ac lajsr 

in progress in a setting of in- . • EScluduns ns. Canada. t After, 
creased volume of trading, the depreciation £4SSm. (£&.72ow. t Debits. 

The extraordinary profit of 
£g^m. is mainly exchange profit 
arising on conversion into sterling 
of overseas net assets and the 
release of a provision for tax not 
now required relating to a prior 
year extraordinary item. 


53,995 

52^27 
4.740 
28,628 
• 27 

26.681 
15,152 
3.752 
11.380 
4.724 
6.656 
3.673 
3.583 
3U84 
8JS1 
38J6S 
SS72 


17.767 
2.716 
25.615 
28 
24S87 
11^26 
2.733 
SS72 
4.955 
4 £17 
2.147 


proportion of profits applicable to tions are that this Position will 
the original Stag group would '* ' " ” 

exceed the profit forecast of 
£910.000 made at the time of the 
offer for Yatton in July, 1975. 

Stated earnings per 25p share 
have risen from 14.67p to 24.02p 

and as forecast, the net total 

dividend is raised from 5Jp to a Mfnortiie* — -■ 


continue, the directors sav. 

HaK-rcar 

- ‘ J675 1674 

t £ 

Trading pro«t ljwi.117 1J15 294 

Interest pajwWe 21*467 64X32 

Profit Mar* tn 2,17US» 1458.962 

T4X 6I2.K3 546X55 

NM proflt :. S46J577 904 .807 


2X70 maximum permitted 5fl694p with Attribnubie 


51.728 

544.948 


17JK 
457. 075 


Z7JS7 

14.683 

22.671 

6,077 


Issue of lip tq 2,750,000 Partidpatibg Redeemable Preference shares 
of ip nominaf eachat ^i.oo per dare: . 

The subsaiption list for this Jersey Investment company is now open 
and will>cIose at $ p jn. on 30th' April 1976 or earlier if this issue is 
then fully subscribed. 

An Americanlnvestment Fund 'Itar- the conservative investor, 
offering: ; 


1. A 


. equities, with additional 


ensive characteristics^ 

2. Estimated annual yield of 6 k% (equivalent to 5% after 

. Jersey tax for a U-K. private investor) - a high yield for 
American shares. ^ 

3. Avoidance of the riskofthe dollar premium, as far as . 
possible, through foreign currency facilities, backed 

. . . usually by a -portfolio qf^ Govemment Stocks. . 

The defensive characteristics and additional yield are . 
obtained by the use of U.S. exchange traded options, sold and 
bought primarily on the Chicago Board Options Exchange. 


COOK 

the 


rc 

m 


es of the prospectus, on 
,e basis of which alone =■ 
subscriptions h will be 
entertained, and application 
forms can bc obtained from : 

• Schlesinger Fund Managers 
(Jersey) Limited, . 
P.O.Box 197, iiTheEsplanade, | 
Sl Helier, Jersey, Channel : 

Islands, . 
or, 

Schlesinger.Investment 
Management Services Limited, 
19 Hanover Square,. London 
W1A1DU. . 






■application forms, and full details. | 

■ Name 

1 

1 1 


I 

■ 

1 

■ ■ 

1 - I 

a I 

| : • FT/14/4 j 




a final of 3.6694p. 

Turnover was up from^ £5, 76m. 
to El 0.50m.. including ’ £2flfim. 
from Yatton. Trading in 1976 
continues to be very, satisfactory, 

the- directors say. . 

BRITISH CAR 
AUCTION 

The directors of 


Armitase Bros. 

expansion 

Taxable profit of pet product 
manufacturers, Anmltege Brothers, 
expanded from £267,703 to 
£337,882 in 1975. 

At halfway the profit was 
£18,397, after £113,004 deficit on 


borrowings of HS 
£6 -5m. (£14. 4m.). 

EDBRO 


British Car 

At ^l^bLk Tans, over- A^tiou'Crouphave declaredan Sf^tering^ririV^wm': 

uiStaMd acceptance credits, less interim dmdend of _ 1 p J^me 1 pared with £119^32, including 
credit Glances, of the group ex- f?r the 14 £48211 surplus on sale of Barn 

eluding Canada amounted to mg period ending July 31^6. Motel 

SMJBxn (£5Jm ) ' Net bank • Th e improvement in trading Yearly earnings before extra- 

1 * Canada were for . ^ ordinary items are given at 40.81p 

■ ended November 30. 1975, has (32.030) and at 20.57p (42.32p) 
been maintained, they say. after su C h items. The dividend 
As in previous years, any in- increased from 12.09p to 13.3p 
crease will be made Vith the net „ r o share. 

, . final at the end of the year. The ^ 1975 i»74 

Two new wholly-owned subsl- directors at present envisage the £ £ 

diaries have been formed by the Tnaxiiwimi permitted ainbunt 

Bolton-based hydraohes engineers ^ be recommended at that profit 37.5,8 

and tipper builders, Edbro (Hold- ivSt brfnre tax 337.882 

lugs). Although the current account- t*x . 174342 

Edbro (London) is the conver- Ingperiod covere tiieHmonths ieioZ 'Sw 

sioo into a separate profit centre to July 31, 1976 it is proposed ggjjShi; sarr9 

of the company’s long-established thatT an unaudited statement of oivuead aaoo 

S ““ *" 

Ibstock sees improvement 

was £180.000 against 


4.3C3.0S8 4343.413 
375,205 308.188 

40.483 
257,703 
139,565 
128,116 
•4110 
169.296 
48.560 
120.936 


w„ x> r Hvrie-Thomson chair- capital employed has potential as deficit 
rn5? fif'nShS J0hn2Sf^y?Xt y« unrealised. Their aim must £58.000. ^ w 

that be to improve the rate of return Loss per 5p share for the year 
££: on existing assets and to invest is 13.3p (1.9p) and there Is no 
S10SS- new cash to increase the dividend. The last payment was 
’ff 1 •BSi»n5? P overall rate of return stfll fur- an interini of 0.4375p net for 1974. 

ivsns*, tadu.Br Md “’SS “S! 

activity is likely to remain at the A-.?!?*?™?? 1 * TunioVBr t-sw s.124 

t -s 

first hall of this year. But there- Rooms. W.C.* on May S, at noon, 
after the tendency wfll probably 


856 

43 


be towards a decreasing rather 
than an increasing number of 
housing starts. ' 

He . tells members • tiiat the 
company should' sell more bricks 
than last year, and, without a 
growing market it must capture 
a greater share of a - static 
markeL 

In Holland, building industry 
activity is broadly similar to the rats 


Natwest 
on MLR 
cuts 

in the Bank of 


The directors state that, in 
arriving at the loss, properties 
held for resale have been written 
down to professional valuation at 
November 31, 1975. but fixed asset 
properties remain at book value 
which is in excess of professional 
valuation. The group's garage 
businesses have now all been dis- 
posed of and the vehicle body 
building and hire purchase sub- 
sidiaries continue to trade profit- 
17 .1 j. ably but present interest charges 
England is exceed net rental income. 


Schroders 

optimistic 


nv 


registered office at Arnhem 


. The' aroma! general meeting of stocks ' 
holders will be held o‘n Thursday, 6th May,' 
1976 at 10.30 a.m. at the RA1 Congress .. ^ 
Cemar, Europap lain,. Amsterdam. Facilities - 
for simultaneous translation into English are' 
available. 


4 



- / 




Agenda : 

Opening ‘ ' 

Report of the board of management for the 
financial year. 1975 - 
Appro val-of the .balance sheet and 
statement erf. Income, with notes; considera- 
tion of proposal to pass the dividend^ 
Determination of the number of members of 
the supervrsory council 

5 Appointment of members of the supervisory 

council ■ 

6 Change in file composition of the board of 

---'-management _ 

'7 .Annual decision concerning issues as 
required by the London Stock Exchange* 

. 8 Any other business 

"‘ annually recurring agenda iiem in- re 
,. .comgllance with the requirements of the 
;■ London Stock .Exchange concerning Ih^lTstlng 
of Akzo shares on that stock exchange, ^ . 

■Tho agenda,: the signed annual flnancul 
• statements, as well as a list of personal data 
'. on the nominees ftir the supervisory council 
are available for inspection hv stockWbfders at 
the Company's office, 82, IJsseliaan, Arnhem. 
There end through the undermentioned banks 
stockholders may obtain free copies of the . 

~ aforesaid documents. 

Stockholders who wish- to -attend _the^ 
>hefiting should deposit their shares ih oeder/ 

- to establish their identity not later, than . 
Tbureday. 29th April, .1976 for a period tif 
seven days st the Company's office at 

- Anfiwm;^, UAeiiaan and with the following 
.banks: 

In tfie Mether la i ids with Amsterdsnv 
■ - Rotterdam Sank HT-V., Algemene .Bank 
: Nederland ^N.V^- Bank Mees & Hope NV, 
Nedariandse-Credietbank N.V. and Pierson, .. 

' HeWrihg & Plecsbn N.V. in Amsterdam, - 

- JRonerdam, The Hague and Arnhem, In so-far 
as said banks; have offices in these towns; - 


In the Federal Republic of Germany and in 
West Berlin with Deutsche Bank AG, Berliner 
Disconto Bank AG, Bank ffir Handel und 
Industrie AG, Berliner Handelsindustrie und 
'Frankfurter Bank, Dresdrter Bank AG, Sal. 

; Oppenheim Or. & Cie. and SaarlSndische 
Kreditbank AG In Frankfurt a.Mam, West 
Berlin, Dusseldorf. Cologne, 'Hamburg, 
Saarbrucken and Wuppertal; 

in Belgium with Generate Bankmaat- 
schappi] N.V., Bank van Parijs an de 
Nederlartden BolgfB N.V. and Kredietbank N.V. . 
in Brussels and Antwerp; - 

in Luxemburg with Banque Gfindrate du 
Luxembourg SA. in Luxemburg; 

in the United Kingdom with Barclays Bank 
Limited, 54, Lombard Street London EC3P - 

- 3AH; 

in France with Lazard Fr&res & C?e., 

Banque de ITndochine et de Suez-INDOSUEZt 
Banque Nationaie da Paris and Crddit 
Lyonnais in Paris; 

. in Austria with Credltanstalt-BankverBln In 
Vienna; - 

in Switzerland with Swiss Credit Barde;. . 
Swiss Bank Corporation, Onion Bank of 
Switzerland in Zurich and Basie and their 
branches, and also with Pictet & Cie. in 
■ Geneva; 

in the United States, of America with 
. The .Chase Manhattan Bank NA- In 
New York, N.Y. 

Copies of the annual report will also be 
available for col lection by stockholders during 
the period up to 6th May, 1976 at N.M. 
Rothschild and Sons lld. r - New Court, ' 

St. Srirthin's Lane, London EC4P 4 DU. 

"■ The supervisory council 

Arnhem, 14th April, 197B 


UJv. In the company’s case, miniraum lending rate because of 
While the aim is to produce more the recent condition of sterling, 
bncks this year, rt wih sell no Alex Dibbs, chief executive 
its “ay 6 ® of National Westminster Bank, 

somewhat less, and aims to put yesterday 
more emphasis ^ building up speaking after the bank's 

the quality of demand for its anjnua ] general meeting, be said 

products. • . there was great domestic pres- 

Aa reported on March si tax- gure t0 keep mlr down, but this 

ari«noI? fi |Vnm 0r £2.S^ had . to . be hdaneed against the ^ remainder of the year 

advanced, from toBm continuing uncertainties. Earlier ehoujd produce satisfactory 

sw? Cg'iSS SaSS. BFsrJSLHS srs jL^Arar-ssrs 

The return on capital -employed recession had passed and that a He says that there has been no 

during the year fell and is how mo dest economic recovery was slackening of the group s business 

18^ per cent. The directors hope now visible. in the first quarter, 

that margins udU steadily . steady recovery in which Nat- As reported on April 2 net 
improve and know that, without vvest would play a full part would attributable profit for 1975 re- 
any new Investment. - - exi s ting ^ 0 f benefit to the bank, he said, covered from £1.54m. to £2. 66m. 

He added that, the fight against At March 13. 1976, trustees of 
inflation remained the Govern- the Schroder family held 25.87 per 
mentis most important objective, cent, and 16.78 per cent of the 
and was supported by the great company. Meeting, 120. Cheap- 
majority of the people in this side, E.C„ on May 5, at 12.15 pm 
country. “Continued debate as 
to whether a deal will be accepted 

does harm to our national credit” SHARE olAKhb 
be added. SL pjren has sold its holding 

of 378,500 Ordinary shares In 

£0.91nu loss T ^&S era Charter Merchant 

Trust now owns less than 10 per 
cent, of the equity of Doloswella 
Holdings. 

For the year to November 31, * Derby and Co.’s holding jn 
1975, motor engineers and distri- Charles Wade is now 645,000 25p 
but ore and property developers, Ordinary shares and 5.386,000 ap 
Godfrey's incurred an increased “B” Ordinary shares which 
pre-tax loss of £907,000 compared represent 70.9 per cent, qf the 
with H42JXK). At halfway the equity. 



Akzo 


at Godfrey’s 


Scottish Amicable lifts 
bonus rates 

A general increase in bonus leant very heavily towards pen- 
rates has. been announced by Sion business (especially with 
Scottish Amicable life Assurance respect to the steel companies) 
Society. The interim rate of and was worried about, its oyer- 
reversionary bonus payable in dependance on this sector. Smce 
respect of policies becoming then it has expanded into the 
claims on or after. April 1 this general life assurance business 
jeRT is now £4 per conL p6r dud reckons thst its now sncusl 


annum for individual policies 
participating at the ordinary rate 
on the benefit assured, and £5 
per cent, on existing bonus 
additions. The rates applicable 
on the Flexidowment (Second 
Series! are £3-50 per annum and 
£6 per cent per annum respec- 
tively. 

The scale of terminal bonus for 
maturing endowment assurances 
is Ofl per cent of the with profit 
sum payable for each year .the 
policy was in force up to 1970. 
with effect from April 1 this year. 
This applies to UJC participating 
policies other than FJexidow- 


premiums as a percentage of 
total new ordinary life business in 
the UJC was up from 1.05 to 2A6 
between 1970 and 1974. 

The general manager and 
actuary, Mr. WBliam Proudfoot 
was also outspoken yesterday 
about the success of the society's 
investment policy. The salient 
feature was a £25 m. investment 
in long dated gilts in 1975 and 
there was net disinvestment in 
equities in the final quarter. Mr. 
Proudfoot defended this on the 
grounds of the better returns 
available on gilts to the insurance 
company during this period and 
pointed out that the insurance in- 


® ent . dustry In genera] tad made a mis- 


also been decided to grant 25 per 
cent, of the improvement in the 
terminal bonus scale to policies 
which matured in January 1976, 


take over the past few years by 
sticking to equities through thick 
or thin. 

In a general - context, Mr. 


30 . ? er _. v to tho “, JKS.. Proudfoot said that IT the present 
matured in Februaiy and 75 per rat€ G f inflation continued, sooner 
«nt to those which matured m- 0 j ] ater ft. would be a choice of 
March- - cutting service standards, redue- 

To celebrate its 150th anniver- ing bonus rates or increasing 
car?, Scottish Amicable has pub- premium ‘rates, fie was also 
lished its annual report for 1975 scathing about the proposed 
is far more detail than it believes Equity Bank for industrial in- 
is general with life assurance vestment, saying that if it 
companies. It is also very open depended on the Scottish based 
about its 'change in direction over insurance companies it would 
the past eight years. In 1968 it never get off the ground. 


II 


A year 
of substantial 
progress” 


In hut annual address to members on Tuesday# 
April 13th 1876, Mr. Andrew Breach, Chairman, ' 
Bristol and Wast Building Society, highlighted the 
fallowing achievements: 

# Assets of £373 million at the end of 1975— an 
increase of 21.63 per cent during the year. 

# Gross share receipts of £1 55.87 million. Includ- 
ing re-invested interest, were a record and after 
withdrawals shares and deposits rose by £6931 mil- 
lion compared with an increase of £27.72 million 
in the previous year. 

# Over £67 million was lent to housebuyers 
during the year- more than double the previous 
year's programme. 

# Cash and investments of £1 07 million, the 
great bulk available at very short notice, represented 
28.64 per cent of total assets. 

# Reserves of £12.57 million, compared with 
£8.55 million at the end of 1974, represented 3.35 
per cent of total assets. 

# New offices were opened in Chard, Clifton 
(Bristol), Evesham, Street,Tiverton and Wellington. 

# The Caledonian Building Society of Edinburgh, 
with assets of £1.17 million, t ransf erred its assets to 
the Society daring the year. 

Copies of the Chairman's full address and the 
Society's Statement of Accounts are axailable free 
of charge, from The Secretary, Bristol & West 
Building Society , Broad Quay , Bristol BS99 7 AX, 

Bristol & West 


A GREAT WEST COUNTRY INSTITUTION 

AMuanoriM msmb looms mmooiom 


flppleqord 

The Appleyard Group of Companies Limited 
EXTRACTS FROM THE ACCOUNTS 


Year ended 31st December 1975 

£ 

1974 

£ 

Turnover 

66,691,000 

56,264,000 

Group Net Profit 



Before Taxation 

991,179 

879,016 

‘ After Taxation 

453,983 

379,560 

Ordinary Dividend 



. Rateperannum 

4.000p 

3.675p 

Group Net Assets 

9,530,800 

7,495,586 


ic Record Profits for 1975 

•Jc increased Dividend 

'ic Profits 1 0% up in first two 
months of 1976 

Winner of Rolls-Royce Service 
Trophy in 1973 and 1975 


Copies of the Report end Accounts may be obtained from 
the Secretary. The Appleyard Group of Companies Limited, 
North Street Leeds LS7 1RD 


RUBEROID’S STRONG RECOVERY 



Points from the Review of the Chairman, 
Mr. Thomas Kenny, FCA. 

A second-half recovery profit of £0.76m after 
.first- half loss of £0.33m resulted in pre-tax 
profit for 1 975 of £0.43m (£0.51 m). 

Maintained final dividend of 1 .1 8p, making total 
of1.53p(1.88p). 

$z Group had cash resources atyear end of £0.77m 
(£0.49m). In addition there are adequate bank 
facilities if needed. Anew long-term loan of £1 m 
Has just been negotiated. 

sj: The value of profits not yet taken to credit on 
contracts-in-progress has increased to £0.66m. 

The production of glass tissue by a process new 
to the UK but which has been tried and proved 
will start in the autumn. This material will open 
up new markets outside the roofing industry. 

Copies of the Report and Accounts ore available from the Secretary 



Ruberoid Limited 

1 New Oxford Street, London WCl A 1 PE 

ThB building products, specialist sub-cuntraciing and paper group. 
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COMPANY NEWS + EURO MARKETS 


The Financial Times Wednesday April 


Sandvik sees cutback in 
profits for 1976 


Rights issue Akzo puts top priority on 
from . , 

Alfa-Laval improving debt ratios 


Condi • r 
move 1 
IBols 


fai* * 

•v 
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*»A * 


3Y WILLIAM DULLFORCE 


STOCKHOLM, April 13 


Bjr William DtfHforce 


BY MICHAEL VAN OS 


A MSTERDAM, April IS, 1 By Michael Vat 


THE SANDVIK steel group. 
Which improved earnings against 
expectations in 1975. docs not ex- 
pect to repeat Ihe performance 
this year. The volume ui 
deliveries should remain un- 
changed, price increases and Uie 
acquisition of Disston Lnc., Pitts- 
burg, should bring turnover from 
Kr.3.67bn. to the Kr.4bn. 
i £494 m. i mark, but cusi in- 
creases, especially on the payroll, 
and a further rise in investments 
to Kr.45Qm. will cut back profits. 

The In How of orders has 
“ stabilised '* during the first 
quarter of 197S after a reduction 
of 30 per cent; in the order book 
during 1975. but no real improve- 
ment is anticipated before Uie 
second half of the year. Sandvik 
will continue to produce for 

stock, a measure which coupled 
with the increase in investments 
will raise the pressure on work- 
ing capital.' 

Sandvik’s strength in recent 
years has been its diversification 


into hard metal products, its in- 
tensive product development and 
emphasis on marketing close to 
the customer. The hard tr_“ta! 
division last year furnished 47 
per cent, of turnover and 68 per 
cent, of group pre-tax profit. The 
return on capital employed in the 
division fell from 19.5 per cent, 
to 17.9 per cent, but compares 
well with the 12.2 per cc-nt for 
the group as a whole. 

Only the sraaSl steel trans- 
porter division showed a better 
profit level, while earnings on 
total capital in ' the steel and 
steel fabricating divisions 
dropped to 7.9 per conL and 
6.6 per cenL respectively. 

Capital investments were 
Kr.366m. last year, the long- 
term dent rose by Kr.227.7m. 
and r.ot in le rest charges were 
Kr.l36m. against Kr.lilm. the 
previous year. The most signi- 
ficant figure, however, is the 
Kr.655m. increase , in inven- 
tories. which rose from 42 per 
cent, of sales in 1974 to almost 
57 per cent, last year. This 


increase was only partially 
offset by a Kr.19.Zm. decrease 
in claims on customers and a 
rise of Kr.247.8m. in the short- 
terra dcbL 

The increase in cash flow 
during the year was Kr.442.6m. 

The Board proposes to allo- 
cate Kr.315m. to the inventory 
reserve compared with Kr.67m. 
from the 1974 profit- 

Tn an interview last year 
managing director Arne Wester- 
hen? and his deputy Carl-Erife 
Bjocrkegren stressed the careful 
pianning involved in Sandvik's 
job-preserving stock investment 
policy during a business ovcle 
trough. For part of the 1971-72 
downturn they had made a risk 
calculation, showing that by 
stock-piling they were risking a 
loss of Kr.4.6m. from interest 
charges and obsolescence 
against an earnings potential of 
some Kr.26m., made up of 
Kr.Sm. on the excess stock and 
Kr.lSra. from having staff avail- 
able to take immediate advant- 
age of the upturn. 


Granges on state participation 


BY WILLIAM DULLFORCE 


STOCKHOLM, April 13. 


IN THE 1875 report to Granges 
shareholders managing director 
Johan Akerman underlines the 
value state involvement could 
have for the Swedish steel, min- 
ing, engineering and . shipping 
conglomerate, which sustained an 
effective loss of some Kr.225m. 
(127.7m.) last year. Talks have 
already started with the Swedish 
Ministry of Industry on state 
participation in Granges' 
Oxclosund sleel works, its mines 
and transport system. 

Co-operation with the state in 
these companies could act as a 
catalyst for the restructuring 
which must take place within the 
Swedish commercial steel 
industry, Mr. Akerman says, it 
would free Granges' resources For 
less capital intensive investments 
in group companies and in new 
fields. 

The business upturn 
anticipated towards the end of 
this year is not expected to 
affect Granges' earnings before 
1977, the 1975 report states. 

If stock profits of Kr.93in. were 
excluded and depreciation listed 
at replacement cart of Kr.400m. 
instead of Kr.254.4m.. the 1975 
pretax figure would have come 
out as a loss of about Kr.225m., 
instead of the Kr.I3.5m. reported. 

Underlining the exceptional 
nay roll increases, Mr. Akerman 
says the possibilities of improv- 


ing earnings in 1976 are limited. 
Granges has rationalised sys- 
tematically for years and costs 
are largely fixed. Stock produc- 
tion will continue, as Swedish 
laws inhibit labour lay-offs, in- 
ventories. valued at the lowest 
of procurement or replacement 
costs, rose by Kr.161.4m. last 
year to Kr.l.73bn.. while the 
inventory reserve at the end of 
the year was Kr.632.3m. com- 
pared with Kr.66S.Sm. a year 
earlier. 

Sonic investments planned for 


1976 and 1977 wiil be postponed! 
but investments will neverthe-j 
loss exceed the Kr.59Sm. spent 
last year and will be mostly 
financcd from borrowing. 
Medium- and long-term borrow- 
ing during 1975 was roughly 
Kr.550m. (£6Sra.) and substantial 
further credits are said to be 
available to finance investments. 

The increased bo, rowing is 
reflected in intereri charges, 
which have risen sharply over 
the past two year.;, reaching 
Kr.145.5m. last year. 


STOCKHOLM, April 13. 
ALFA-LAY AL, Sweden's 

Industrial separator and dairy 
equipment concern, anticipates 
a decline in earnings this year 
as a result of the general re- 
cession and the. squeeze on 
profit margins arising from 
high Swedish cost levels. Pay- 
roll costs are estimated to rise 
by some 40 per cenL daring 
the 1975-76 period and the 
concern is Intendfylng ration- 
alisation in all -fields in an 
effort to brake the cost spiral* 
the 1973 shareholders' report 
states. 

Last year Alfa-Laval showed 
a Kr.lTm. increase in pre-tax 
earnings to KrJ73m. (£33.7nU 
after a 12 per cent, sales 
growth to 2vr^54hn. (£437ra.), 
of which about 85 per cent, 
went lo customers abroad. 
Earnings per share rose from 
Kr.19 to Kr.20. The Board 
proposes to raise the dividend 
from Ivr.4 to Kjv 5 and to make 
a one-for-four rights issue at a 
price of KrJ75 against the 
nominal Kr.50 per share. 

The equity will thereby be 
increased by Kr.l25m. and the 
concern's ability to increase 
borrowing for nqw investments 
and the financing of large 
export- orders will be 
enhanced. Alfa-Laval has been 
building up sales of complete 
plants, particularly In the oil- 
producing countries Iran, 
Iraq, Libya and Algeria, and 
in the Eastern Bloc. 

New orders during 1975 
were 12 per cent, up on the 
previous year, reaching 
KrJlJbn. 


; AKZO is going for a. recovery 
l this year but the anoual report 
{for 1975 underlines the group's 
■ vulnerability to changes in the 
i business cycle. Even the main 
{ division chemical products, 
j which accounts for around 30 per 
jcenL of sales, saw the operating 
! result reduced to only a quarter 
>f the year before. 

I The Board said at a Press 
[briefing here that cash flow in 
i 1975 amounted to a mere 
: Fls-370m., which is almost a third 
I of the FlsJbn. .accrued in 
1 1974. lo consequence, long-term 
I borrowings totalling Fls.S26m_ 

| had to be arranged daring the 
i past year to meet redemptions 
[and finance capital expenditure 
I —almost double that of the year 
i before which reached Fls.422m. 

1 The group's ratio of equity to 
liabilities declined to 0.60 at the 
end of 1975 from 0.71 in the 
previous year. The report states: 
“improvement of this ratio is 
among the top priorities. This 
will, of course, require a distinct 
recovery of results." 

Whereas Akzo regards about 
Fls.400m. as a necessary level 
of profits. Akzo president Mr. 
Hugo Kraijenhoff stated that he 
“would be disappointed if it did 
not reach the FlsJZOOm. level” 

In 1975. Akzo’s capital expendi- 
ture reached nearly FJs-SOOm., 
which for the greater part re- 


lated to projects approved in time plan the activities of the ! 
previous years. The sums spent entire group in such a way that - 
on European and American funds are used to tlte best ad- 
Fibre operations, it is added;'.' vantage. To achieve this, the 
were not geared to increasing- group would continue to seek 

capacity; and in the next>fevr expansion ofits interests mainly 
years, the share of chemicals in the chemical and pharma- 
fibres in capital- expenditure 'teutical sectors and to explore 
should decline farther. V all means of financing, the re- 

For the current year, it is -quired investments. Mr. Krai jen- 
aimed to keep, expenditure down.fcqff added: “ We have reason to 
to Fls^50-600nu which would t» ’believe that if we succeed, and 
well within the limits of cash vit looks as though we will, in 
Row. A sharp reduction of ex->putting.an end to the losses and 
cessive stocks levels released to restore profitability, we may' 


funds of Fls.449m. which, to-, be. able to finance these new in- 

anriiav vitfc a «lanra<aaa in mtiwaAI • ■* nnat-nttno n ! 


gether with a decrease in eurredt vestments from operating and ! 
liabilities, upped working capital' from new borrowings.” ■ 

by about Fls.lOOm. The company said that thej 

Akzo noted that in the past v chemical fibres activities were! 
year a number of projects bad; tmUkcly to break even this year 
been postponed or cancelled^ despite the final 1975 quarter- 
altogether while new projects i up turn which had continued so: 
approved here were* only worthy-fax this vear. ! 

about a third of the previous^ Akzo 'again stated that its! 
year — FJs.364m. against . dependence on Holland as aj 

Fls.l.28bn. Against a background, main production and exports ; 
of limited financial scope and- base was a. disadvantage com- 1 
slower growth rates, - Mr v j>ared with, competition, for! 
Kraijenhoff said Akzo was pro-. .-'example, in the U.S- add Wes;'; 
pared to take in third parties IrtTGcrmany — it was handicapped ( 
current or new projects, also in- fly the hard Guilder, rapidly; 
Europe. This has already taj*-' rising natural gas prices arid, 
pened at Detirijl, Holland, where very high labour costs. Of 
a Japanese company is one of Akzo's total sales, 34 per eent-i 
the partners. originated from Holland, but ■ 

The Akzo president . said the only 12 per cent was sold on 1 
group faces a., “very diffifv l t the domestic market. The Dutch 
task." It must .restore profit- Akzo companies remained the 
ability through a drastic re- group's largest exporters which 
structuring of irs chemical accounted for two-thirds of j 

fibres activities, and at the same output. - { 


A. P. Moeller 
earnings fall 


Astra sets growth targets 


BY WILLIAM DULLFORCE 


STOCKHOLM, April 13 


ASTRA, the Swedish pharma- 
ceutical concern, has set IS per 
cent, annual growth targets for 
boib sales and earnings over the 
1976-SO five-year period, accord- 
ing .to the 1975 shareholders' 
report. Because of w>age costs 
and price controls in Sweden, 
the growth will come principally 
from overseas markets where 
prospects for new products are 
judged to be particularly good. 
Some 55 per cent, of the. con- 
cern’s Kr.l-27bn. i£138m.) sales 
in 1975 were effected outside 
Sweden. 


Capital investments are ex- 
pected to average Kr.l05m. 
(Horn.) a year, while planned 
expenditure on research and 
development will total Kr.lbn. 
<£124tn.). About SO per cent, of 
the capital expenditure will be 
in Sweden. 

Pre-tax earnings rose by 18 
per cent, last year to Kr.92m. 
(flUm.l, as previously reported 
in the Financial Times. The 
return on capital was more than 
maintained despite. the increase 
last year in the - equity base 
from Kr.lOOra. to Hr. 125m. 
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Jardine diversification pays off 


BY PHILIP BOWRINCT 


HONG KONG, April 13. ! 


By William Dtillforce 

STOCKHOLM, April 13 
THE SHIPPING sector of A. 
P. Moeller, the Danish ship- 
ping and Industrial group, 
reports a 1975 operating profit 
of Kr.727m. (£64.4m.) or 

almost exactly Kr.lOOm. less 
than In the previous year. As 
usual the report issued jointly 
by the Boards of the two 
parent companies,. Svendborg 
and 1912, gives no income 
figure but, since the companies 
have 13 ships laid up, turnover 
probably remained in the 
region of the Kr^bn. (£44 3 in.) 

The operating profit is 
boosted to KrB44m. (£84m.) 
by a special sales' credit of 
Kr-217m. from the sale of 
ships. The Boards propose to 
pay unchanged dividends of 10 
per cent on both the Svend- 
borg and 1912 stocks. 


JARDINE MATHESON to-day 
displayed the benefits that have 
accrued to it by its massive 
expansion over the past three 
; or so years into new sectors and 
new geographical areas. But by 
the same token the company 
'seemed to imply just how diffi- 

1 cult it may be to sustaiu the 
) type of earnings per share 

growth' expected of it by the 
local stock market- 

Jardine's after-tax attributable 
-profits, at HK5265.3m., were up 
23 per cent, on the $215.4m. 
generated in 1974, while earn- 
ings per share rase 12 per cent 
to S1.54. Certainly a good result 
In a year of recession and seem- 
ingly indicative of Jardine's 
strength and stability. 

The sharp changes in the 
source of profits are remarkable. 
Financial services, for example, 
contributed- 26 per cent, of 
profits in 1975 as against only 

2 per cenL in 1974. The main 
force behind this dramatic im- 
provement has evidently come 
from Hong Kong and the Hong 
Knng stock market, . with a 
revival In dealing profits and 
underwriting commissions from 
the flood of rights and hew 
issues here last year. 

Meanwhile however, natural 


resources profits have slumped 
from 46 per cenL of the total in 
1974 to 17 per cenr. - This is a 
more realistic figure given the 
amazing windfall from the H. 
Davies Hawaii Sugar interests 
acquired in late 1973 shortly 
before the remarkable sugar 
price boom of 1974. 

Other sectors of Jardine's earn- 
ings — trading and light industry, 
property and non-fin an rial ser- 
vices — have remained fairly 
steady in relative terms. 

Geographically, 49 per cenL of 
earnings last year, came from. 
Hong Kong as opposed to merely 
16 per cent, in 1974. This was 
again largely attributable to 
financial services but there was 
also some help from the Gammon' 
and Zung Fu acquisitions last 
year. 

For 1976 chairman David New- 
bigging is forecasting continued 
growth in earnings per share — 
but has declined to make an 
estimate of what ’this might be. 
The acquisition last year of 52 
per cent of Rennies Consoli- 
dated of South Africa should 
boost earnings per share. Ren- 
nies was acquired on a per ratio 
of only about six, and so should 
add to Jardine’s earnings per- 
formance. It is expected to con- 
tribute about seven per cenL of 


1976 earnings. 

Gammon should have an im- 
proved year as also should 
trading activities as the eco- 
nomic recovery in Hong Kong 
continues, and revival hopefully 
begins in South East Asia. 
Against this must be set the fact 
that the price of sugar is un- 
likely to jump ahead of its 
present level for quite a while. 
The extent of dependence again 
on the volatile financial ser- 
vices sector may also be a slight 
cause for concern. 

Jardine certainly has sub- 
stantial cash backing. Retained 
earnings arc running at $149m. 
a year. Jardine also has the pro- 
ceeds from its S500m. convertible 
loan stock issue, the second 
tranche of which is. payable in 
June. About 55 per cent, of the 
Issue will be used for early 
redemption of existing debt but 
that will still leave over S200ni. 
Part of the loan is being spent on 
“tidying up" operations, like 
the acquisition of ail of Indochina 
Steam Navigation. But resnurecs 
exist to finance major moves in 
other directions. 

The dividend totals 63 cents a 
share, an increase of 16 per cent, 
on 1974 after adjusting for a one. 
for-six scrip last year. There will 
be a onc-for-ten scrip this year. 
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Much ado about Swazi Sugar 


Conti-C 
back in 


BY RICHARD ROLFE 


JOHANNESBURG. April 13. 


LATE ; LAST. YEAR, a titfle- 
known Lonrho subsidiary, Swazi 
Sugar, became one of the most 
highly-capitalised shares on the 
Johannesburg stock exchange. 
The price moved up from 500 
cents to 2,000 cents and with 
llBro. shares in issue, Swazi 
was then valued in the market 
at R224m. In December, how- 
ever. the JSE committee sus- 
pended the shares "pending 
completion of negotiations with 
the company” and in view of 
the large rise on small market 
volume. The listing was res- 
tored on -April 12, the committee 
having failed, to find “any evi- 
dence of manipulation.” So far 
no deals have taken place since 
relisting. 

As a Swaziland-registered 
company, quoted in Johannes- 
burg, Swazi is in a unique situa- 
tion. All but S,000 of the 11.2m. 
shares in issue are held by 
Lonrho’s subsidiary Anglo- 
Ceylon. 

The Swaziland Companies 
Proclamation has no equivalent 
of section 209, which provides 
for compulsory purchase based 
on a more than 90 per cenL 
shareholding, as in the UJL or 
South Africa. Some of the 
minority, moreover, have held 
Swazi ^shares . since before 
Lonrho’s - acquisition of Its stake 


of more than 92 per cent in 
1969, since increased by pur- 
chases to 99.99 per cent Since 
the terms, then were SB Lonrho 
for seven' Swazi, the latter has 
obviously been a far better 
shareholding, as Swazi holders 
who accepted the original terms 
would now have Lonrho shares 
worth 103 cents per Swazi. 

Another anomaly in' the situa- 
tion is that -although Lonrho has 
a September 30 year end, Swazi’s 
is March 3L Though the-Swazi 
figures are made available to 
Lonrho and consolidated into its 
audited annual accounts, Swazi 
does not make interim profit 
figures available to 'its own 
minority — a potent source of 
friction, as Lonrho itself, which 
does get the profit figures, is not 
even a shareholder in Swazi. 

A particularly unfortunate 
consequence ‘ of this non-dis- 
closure was in February last 
year, when Swazi published in- 
terim figures, showing the cane 
crop, but .no profit result at its 
mills id Mauritius, Swaziland, 
Malawi and South Africa, but 
said that "a financial statement 
before the year end would . . . 
be misleading.”. The chairman. 
Sir Robert Adeane, did however 
estimate that profits for- the year 
to March 31. 1975 7 will at least 
double that achieved in the 
previous financial year.” 

In the event profits for the 


year to March 31, 1975 wore 
finally disclosed to Swazi share- 
holders in August, 1975. They 
showed that- far from being “at 
least double ” — an estimate made 
only that February — they wore 
up from R2.5ix]. to R10.3m. neL 
The quadrupling of the share 
price followed from the an- 
nouncement • 

Lonrho shareholders might 
care to ponder that though it was 
" misleading ** to publish the 
Swazi profit figures to Swazi 
shareholders, it was apparently 
not misleading to consolidate 
them into Lonrho. Swazi share- 
holders have not received anv 
profit figures at all for the year 
to March 31 just ended, though 
they .have been consolidated 
into Lonrho on an ongoing basis. 
In fact the secretary of Lonrbo 
South Africa, in a letter to the 
South African registrar of com- 
panies in March, 1974. asked for 
exemption from publishing ihe 
interim profit statement on the 
grounds, inter alia, that it would 
“entail unnecessary expense.” 

Just how important Swazi is 
to Lonrho can be seen from its 
figures to March 31, 1975. Out 
of RL0.3m. that year, Swazi paid 
out . dividends amounting to 
R5.4HL, of which 99.99 per cent 
was attributable to Lonrho 
which, in turn,- paid out £2.77m. 
in dividends in the year to Sep- 
tember 30, 1974 and £3. 80m. last 
year. • 


! By Guy Hawtin 
j FRAXKF-l 
: CONTINENTAL 
j West Germany’ 
i manufacturer, h; 
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: j small profit. ’ 
j heavy downturn 
; cut back 1975 
j per cent, lo DM1 
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1 compare with a i 
| Frs.47.9ra. — an in 
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j Depreciation is 
j higher at Frs. 
j Frs.S.9m.), and. 
reported, consolk 
by just under « 
FrsL».3bn. La Ra 
i a subsidiary of .tl 
national. Philips. 


No Neckerman dividend 


STORE and- mail order group 
Neckermann Versand said it pro- 
posed to omit its dividend for 
1975 after paying 6 per cent for 
#974 on net profits sharply lower 
at DM4_2m. (DM12 ol). - 
Reuter 


business and rising prices which 
have been strengthening since 
October. 

Reuter 


SELECTED EURODOLLAR BONE 
MID-DAY INDICATIONS 


Champion earnings 
rising sharply . 


CHAMPION International reports 
that first quarter earnings per 
share have risen to 81c from 31c 
last year. Total net profits were 
$25 .3m. ($llJ2m.) and sales 

reached SG8l.8m. iS529.9m.). Last 
year's figures have been restated 
because of a change in account- 
ing for foreign subsidiaries. 

The economic recovery ap- 
parently has caused a near 
doubling in orders for champion 
papers, the paper-making divi- 
sion, and facilities are operating 
at full capacity. 

The busines recovery has also 
increased demand for softwood 
plywood 'and lumber, the two 
major products of the .company’s 
U.S. Plywood unit 

U.S. Plywood's profits have 
been helped by rising housing 
starts, the end of de-stocking by 


Allied Chemicals 

Allied Chemical has announced 
that first quarter earnings per 
share have risen to $1.01 (Sic) 
or, in net terms to $28JJ. from 
$22.5. Sales were S 536.9m 
($55 0.9m). The 'company added 
that the 1976 net figure includes 
a gain of 9 cents a share from 
the salc'of land. 

In reporting higher first 
quarter earnings John T. Connor, 
chairman and chief- executive of 
.the corporation, said income 
from operations rose 29 per cent, 
on the comparable quarter of 
1975. The increase was particu- 
larly strong in fibres and auto- 
motive product lines. 
Reuter-AP/DJ 


STRAIGHTS 

Aqmraine lOpc J9S5 

Ashland »pc WW .. 

Acstruvlss spe 1887 

BFCE Sipc 1983 

CXE 9fcrc 1885 

Coaoca Sue 18S6 

ECS 91 PC 1986 ... 

EUT 9? pc 

Erg; Slpc 1983 - 

Esso Spc 1886 Nov. ... w .. 
Enrofima Sipc 1SS3 . — 

Gratuxa 9 Uk 

Muser Btpc IKS 

MicbeUn UPC 1088 

Mado -Sipc - 1963 -. . 

NwfaUnd. Labrdr. Sipc *86 
Ntif Zealand 9fpc 1882 ... 

Norpipe Mpc 1988 

Norsk Hrdru 9Jpc 1988 ... 

Oslo 8pc 1988 

Pacific Ltita Spc 1888 

Pror. -Qoebor 9pc 1984 ... 
Scanraff Arc 1988 .... — .. 

SFB Spc 1883 

Shell Tpe ins ;. 

Siandartf Oil <Indl SJpc '88 
Sceiuki Handels- Upc 1986 
Volvo 9jpc 1885 


Kaiser tumround- 

KAISER Aluminum and 
Chemical Corporation has re- 
ported net earnings of 512.68m. 
or SO-62 a common share for the 
first quarter of 1976, “reflecting 
a marked Improvement in re- 
turns from overall operations." 


NOTES 

Barclays Btoc 1983 ........ 102 ] 

British Gas 9pc 1981 1001 '• 1 

Chartxmuges Fr, Mpc 'M 100 ] 

Deimwrk Mott. He. 9pC *S3 87}. 

ECS Hoc 1981 1014 1 

EEC «pe IBS? 971 

Efcttridcr Connell 8Jpc 'SI 95} 
Moored Wo* i«J i 

Nippon Stool Wpc isso. i«j j 

Ronrey Shw MSI i«a 1 

Pw. Quebec 8S« 1981 ... 96! 

soasreo Spc loss . tint . i 

Source: While Weld Securities. 


CONVERTIBLES 

.Vinvru-nn Kxpr-.-iu 4ipc 
Ashland ipc XftjS .... 
BeorTia. 1 l-Dods 4jpc n- 
Eearriix foods 4ipc IS 

Bonkn dpc IVK 

Hroadh-ay Hal<- 41 PC 
Canon Camera T’ac 1? 
Carnation ipc 1957 .. 

Clip i ron jor Kb* 

Dan Car 1K7 
Eastman Kodak 4'pc 
Economic Labs. 4ioc 
fVd. Dept. Slmvs 4Jpc 
Firestone 3pi: 39S;* .. .. 

Ford 6pc iyi« 

Ford 3 dc iwx . . . . 
GeiKnU Electric 4ipc . 
Gttlerte «pc 19ST 
Gould 3pc 19?7 
. Gulf and -Wusicrn Spc . 
Harris spe 1932 
Honeywt-U Spc 19 M ... 

ITT 4’ric 19S7 

Komatsu 71 pc 1990 ... 
J. Bar McDermott 41 pc 
M itsubishi Elec. "Spc 1 
Mitsui "Ipc 1990 . 

J. P. Moraan <K* 1987 
Nabisco S!pc 195S 
flirt* os Illinois 4ipc 
J. C. Penney Hoc 19S7 
Pioneer 84pc 1989 ... 
Kevioa -Uoc I08T ... 
Reynolds Metals toe 1 
Sperry Rand 4*uc 1987 .. 

Squibb 4ipc 1»7 

T«a« 41pe 199S 

Toshiba S?pe 1990 
Union Cartlde 41pc 19S2 
Warner Lambert 4‘pc ij 
Warner Lambert 4ipc t; 
Xerm Stic 19® 

Source: Kidder. Pcab 
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pee wins 
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ers 


si .Donne, Aerospace 
ident 

MIDLAND Airways, 
I airline based at East 
-irport "has won new 
n six airlines worth 
ts specialist" Instant- 
.»asing sendee, which 
aircraft, crews, 
and operational ~sup- 
>e world's airlines’, 
lidland, which Itrpart 
iter Assets investment 
nd ■ insurance .group, 
ie higgbst order is for 
on of two Boeing ;707 
nis Air, the Tunisian 
rline. •■ T; ' 

er major overseas- air- 

lit Airways, .Mdaysiap 
Pakistan International 
\frican Airways, have 
>d 'repeat orders^ for 
.'s far periods of one. 
ths.- 

1K^‘ the Overseas Divi- 
t5sh Airways la to use 
Viscount airliners. -to 
•der services from Bel- 
deen and Edinburgh 
ik Airport. . . - 



S.E. air traffic 


; BT MICHAB. DO^NE, AEROSPACE CORRESPONDENT 

STRONG . OPPOSITION to the . rather than push capacities at 
.Goverjuneat a . suggestions for those airports to euch levels*, 
continued , substantial growth of with all that, such expansion 
traffic at Heathrow .and Gatwick would imply environmentally, 
■Airports* and thfr conversion of some other options ought to be 
.Luton' aiuL Stansied onto . major explored. • - —v.- 

airports, is expressed In a report • . :••••• 

by. the. Standing Conference on _ “““delude, not only ‘green- 
LoodoA ../ and-.. South-East fieI ? 81185 for. a. new airport 
Regional Fanning. '• ■ • ** .the 

- -thot ' Mm , ' London-Midlands corridor; recon- 

-Instead it argues that more sideratlon of.'.tho Maptin scheme: 
consideration' shouW be given and diverting more traffic to air-' 

-ing sto dies ofrsftes’Jbr hew air- .The conference stresses it Is 
ports, 'and perhaps even recon- not recommending another 
sidering titer MapUh plan, "RoskiH- type" exercise to find 
altfaough-OB a : smaller scale than .the best place for a new airport: 
originally ^wiyisaged. • ' Rather, it is urging a study of 

The conference points out optioneibutiined, .with view, 
that in tie Government's recent 10 fonfluJating- a “contingency 
consultation document' ‘on air- for airport' development 

ports in London and the South- ^t'. could be carried out as 
Eakt, it- was suggested that a demand arose, 
total capacity for . handlin g up to In the meantime, it suggests 
104m.- passengers- a.. year_ by that the expansion at the exist- 
1990 was not an; unrealistic mg airports 'shoul if be contained 
maximum f Iqrecsst,',.' with Heath- 1 within a .total -capacity of. 50m. 
row handling 53m „ ' Gatwick passengers!, a " year. .. allowing 
25m, Luton 10m. .anil- Stansted Heathrow to expand to SOte!, 
16m. ■ Gatwick to 16m„ Luton.- to 3m., 

The ■ conference' believes that and 'Stansted to lm. ' 


Judge rules 
on £llm. 
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. iminary Announcement for the year ended 31st December 1975 

-United Kingdom Companies': ...- .. _ 

Biscuit, wafer and confectionery manufacture 
Packaging and light engineering- ■ •• - r- 


Share of Associate (sold December 1974) *'i\ '• ' 
Overseas Companies : " - • 

Canada • ‘ . 

India 

Rest of World (Including in 1 974 £3,963,000 for 
• Australia) 

Sales • 

g Profit— United Kingdom Companies : 

Biscuit, wafer and confebtionerymanufacture 
‘ Packaging and light engineering 

Overseas Companies : •- • 

. Canada . ; . „ • 

India 

Rest of the Worid (including in f 974 ' 
£377,00.0loss for Australia)" ■'* > 1 
‘reding Profit . ' - 

.come less. charges:.. ... ; 


1375 

1974 

£000 

' £000 

89,026 . 

. •. .79^25 

2,675 . 

2,785. 

. 91,701 - 

-82,010 


2M2 

22,671 

16^933 

1.9,503 

V 15,422 

1,786 

.; 4^90 

135,671 

.122,167 

7,172 

-4,978 

(34) 

278 

7,078 

.5,256 




.-payable .• " ly 

^■profit of Associate (sold December 1974) * - - - 

: before taxation and extraordinary items 

on - _ * . ' 

: after taxation but before extraordinary items 
ly interest and Preference Dividends • - ' : 

■dinsryitems ‘ [ ■ # "... • 

attributable to Ordinary Shareholders 
nds on Ordinary and TV Ordinary Shares . 

3 Interim paidStli January 1976 (1 974' 5.6%) ' •' ; 

% Proposed Final payable 1st July 1 976 (1 974 6.46%) 

nt added to reserves . «, . v 

• • ' . ■ •-■ . 

igs per Ordinary Share before extraordinary items ’ 


1,725 

1,784 

107 
10,694 
r 227- 
10,921 
VJ7B 
9,742 

9,742 
5,049 
4,693 
457. 
4,236 * 
174 
4,410 


'. 9f5 
1,383 

(270 ) 
7,284 
•: 165 
7,449 
. ? ,1 26 
6,323 
188 

3.643 
2,868 
- 369 
2,499 
C8P4 ) 
1i695 


507 

581 


373 

431 


1,088 

3,322 . 

•- P 

-10.5 


804 


891 


P 

6.8 


flowing is an extract of the Statement of the Chafrrrfan, Mr. Richard P.-Carr, 
ned in the 1975 Report and Accounts* 1 . * 


RESULTS 

sales at £1 36m. were 1 8% up, 
}-tax profits-50% up,at£9.74m. 
•t a restoration. of ^ ^margins in 
■eas and the elimination of 
n Australia. Earnings per share 
■d for the Rights issue have 
ed.fro.m6.8p in 1 974 to 1 0.5p. 

DIVIDEND 

ividend for the year is 1 2.87% 

:a previous 12.06%. This is the . 
jm permitted and is covered; • 

PROSPECTS 

1 975, biscuit prices rose to a . 


level that affected demand and sales 
volume felLThe positionhas now 

• improved but better Tesu Its for 1976 
.'will- depend upon an increase in 

... '.consumer spending. Exports todate 
show a most-encouraging increase 
compared vyithayear ago. Our 
” Canadian subsidiary will continue to 
^make a slgiiifjcantcontribution to the-V : 
■ Group's profits as will our recent 

• acquisition in France. The Group is 
extremely well placed both'financiaily 
and organisationally to take advantage 

. of such opportunities as 1 976 might . 

; present at home, in Euro pe, and in - 
. other parts of the Wbrld. 


PLANS for a college of further 
education In west London can 
go' ahead, a High Court judge 
ruled yesterday. 

The proposed college, ■» estl 
mated to cost film, will cater 
for 3,200 students and will have 
housing for 750 people on the 
former SL Paul’s School playing 
fields, Hammersmith. 

Mr. Justice Goff rejected 
claims that the Greater London 
Council, which owns the site, 
and the Inner London Education 
Authority did not have valid 
planning permission ; and were 
acting „ unlawfully. . . 

He. refused 'to grant objectors 
declarations that the GLC could 
not legally grant itself planning 
permission for the development 
and had . not given proper notice 
of intended development or an 
order banning development 

Objectors ordered to pay costs 
of the six-day hearing.- ' un 
officially estimated ' at £6.000 
were given 15 days to appeal 
' Giving judgment • the judge 
said the site comprised 14) acres. 
Under- proposed development six 
acres would be used ’for the 
college and seven acres for 170 
bouses-and 126 fiats. The public 
would have restricted access to 
about two acres qf open amenity 
space. 

. Development involved destruc- 
tion of . the original concept but 
the .court was not concerned 
with the merits .of the scheme 
.only with the law. 

' The judge said he was 'satisfied 
that the- GLC, :as planning 
authority,, had complied with 
planning law and had- followed 
correct procedure. 


Copies of the 1975 Report and A ccounts^ cootaining the fUU Statement of the Chairman 
Mr. Richard P. Carr /pay be had oh requBst from the Secretary, - ■ . ' . • . 

The Associated Biscuit Manufacturers Limited, 127 Kings Road, Reading RG1 3DE. 


1 Tilrodiiatlsottmt allies uiti the rtqtdnmaqs of the Council ef jits Suitft Exchange ■■ 
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The Royal Bank of Scotland Limited 

-■ (hfJffifiacdbi Srotttmlbt ttaral Chtnrr i* 772! aed rtgUttrai — . 

'• • • ucJtrilieCmtMaAaMB) 

US §30,000,000 ;- v 

-.V : floating RateGapital Notes 1983 > . \ . .. 

• ; ' ..BSUETRICTlOdPEROTT. . ‘ " ../V 1 ’’ 

alwd as to payment .of ratoapal' _ 

limeratty 

Natfonal and Commercia] Bankirtg Group ; 

• Limited * .... ; ‘ 

' .Tbc-frftowtej Mvc upaed » sai*ctli: or procure subscribe! f«&c Notas^ 


T. Henry Sd bger V agg & Co., 
Basque Nationak de Boris 


Credit Sofsse White Wdd 

- - - Limited - .' 


TWffiiun% 
Kredietbaifc S^. Lraanbonrgooise 


TH, Wart* FW/miy. • 

. Pankjliriof the Naas at aiTOl^inite'KBtgtljncfrfceofTxtdSamttfcilSerrlca I, imiied ad cxqtenuy tie obajad' 
uiijna.-siJ baiKuhouHop wnotffcidudiasJfefe April, ISTfiOnm:— . . .. 


. Piiii u rg QcrJgrt £ Cp*, 
*9 MiarfieWs Ri^walk, 
lnnrinn£C2Y90S. * 


fid Jjwnfc Miicjrejjor A Co_,_ 

' 121 Prinojt Sheet.' ' 

.- Edinburgh EH24AE. 




APPOINTMENTS 

Board posts 
in new Edbro 
companies : 

: Mr. Geoffrey S. Moss: has been 
appointed chairman of. 'Edbro 
l London) .and Edbro Bodies, two 
hew . subsidiaries formed by 
EDBRO (HOLDINGS). Mr. 
Andrew Newdick is director and 
general manager of Edbro 
(London). Other director^ are 
Lord Coleraine, Mr. C S. Belton, 
Mr. John Houston and -Mr. Walter 
Taylor. Mr.-W. Heyes is director 
and general manager- of Edbro 
Bodies.' .Other directors are Mr. 
Erie W. Tottge, Mr. John Honston, 
Mr. Victor P. Rigby; Mr: R. GL 
Webster and Mr. Walter Taylor. 

* 

Sir Richard Dobson has been 
appointed a director of LLOYDS. 
BANK INTERNATIONAL. 

. * . 

Mr. J.‘ B; • Hamilton and Mr. 
J, B. T. , Jackson have been 
appointed to the Board of 
CARRINGTON VIYELLA. Bv 
mutual . agreement, Mr. J. M. 
Smith will resign from, the Board, 
on April 30. 

••k • 

Mr. G. B." Crossley has been 
appointed managing director .of 
the carton and tttho transfer print 
dlvisfon of BEMROSE CORPORA- 
TION and Mr. K. J. Rpbinson 
managing. director of the SexJble 
packaging- and bag division. Mr. 
Norman' Barrett -continues as 
managing director of . Norbury 
Packaging, and Mr; Alan Austin 
as managing director of Alf Cooke 
Bag Company. ^ 

Mr. A. J- Macdonald -B nrh a jia n 
will be retiring from the Board 
of JAMES BUCHANAN AND CO. 
on May.l, due to personal commit-, 
rnents. - 

^ * 

Mr. ' Anthony. C HID has, been 
appointed ‘managing director of 
TEXACO (IRELAND). He was 
previously general, mana ger and 
a director. . . -• . 

Mr' G. H. Postleth waite bis 
been appointed central services 
director' of MSAS, the Ocean 
Croup's airfreight company, from 
May 1. Mr.- Pdstlewait has held 
previous appointments with the 
Ocean Group in Singapore. He 
transferred to the UX. in 1973 
and his most Yecent appointment 
has been that of administration 
manager of Ocean Cory. _ 

- ■* 

Mr. Peter Phillips, previously 
creative director of -the HIM! 
Publishing Group, has ■ been 
appointed managing director srf 
lATV MUSIC. He replaces Mr. 
rGeoffrey Heath, who has left to 
set up his own company.^ 

' Mr. R. Addison; i-divistonal 
manager, paper and board divi- 
sion, of the MeSta1‘ Box Company, 
has been appointed managing 
director of PEMBROKE PACKAG- 
ING. - ‘ ^ 

-I Mr. John .Case has been made 
ah associate of SIR FREDERICK 
SNOW AND PARTNERS. .Mr. 
-Peter Higgins- has been made, an 
associate of Sir Frederick Snow 

and Partners (Nmnh West); 

Lord Strathcona has joined tiie 
Board of DUNTJONIAN as 1 it non 
executive director. Mr; "Andrew 
MaeAdle, a non-executive direc 
tor, hai resigned dueto other 
commitments. 

-Ir' - ' 

S. and W. Beris'ford is to extand 
trading a ctivitles in* the Middle 
East through S. AND W. BERIS- 
FOBD - INTERNATIONAL, 
wholly-owned subsidiary. - .Mr. 
Jeremy Metcalfe, until' recently 
with Slater Walker Securities, has 
joined the groufi to develop' new 
business ; throughout the Middle 
Easv v 

Mr. P. A-iRatdiffe has "bem ab- 

§ olnted financial director of Rm 
ranco Indostida e.. Conjerdo .de 
Metals, a. hoi ding' company for the 
DELTA GROUPrm BraaiL 
★ 

Mr. John Drabble, industrial 
relations . manager of East Mid- 
lands Gas, V has been appointed 
dire ctor of engineering at NORTH 
EASTERN GAS.. He suciaeds Mr. 
R. H: OTNein, who Is retiring on 
June 30. . .. 



Mr. Alan Walker has been ap- 
pointed' director of engineering 
NORTH WEST GAS. He wiU 
take up. the appointment on July 
I on the- retirement of Hr. WUliam 
Porter. Mr;. Walker has been 
distribution engineer - of North 
Wes? Gas since. 39«7. 

Mr ; S. A- Phillips, a director of 
Willis Faber and Dumas, has been 
elected president of the SOCIETY 
OF PENSION CONSULTANTS in 
succession to Mr. Douglas Sraoc. 


APPOINTMENTS 


Corporate Finance 

SENIOR DIRECTOR 


• AMEX BANK, poised now for further major expansion, is to 
invite to the Board a director to take charge of its corporate 
finance activity. 

• PERSONAL accomplishment and wide ranging involvement 
in all aspects of corporate finance are needed. Ideally experi- 
ence will have been gained as a principal director in this field 
in a major UK merchant bank. 

• rERMS are for individual discussion - remuneration will be 
well over ^20,000. 


Write in complete confidence 
to A. Barker as adviser to the Bank. 


TYZACK & 

IO HAL LAM STREET 
12 CHARLOTTE SQUARE 


PARTNERS LTD 

LONDON WIN <?DJ 


and 


EDINBURGH' EH2 4DN 


BUSINESSES 
FOR SALE 


SWISS BANK 
FOR SALE 

I00?6 take-over of old Joint 
stock bank, valuable real 
properties, business at present 
dormant. Purchasing price: 
SFr. 3.5m. Strictest confidence 
assured. Replies with proof of 
capital to; 

Unceritehmensberatung 
Dipl-Kfm. Frank Herrmann, 
Trsjanstr. 17, 5000 K5ln 1, 

W. Germany. 


FASHION GROUP 
Retailing Lidict', Men's and Children's 

wear wiihm.co- dispose of 14 branch*! 
on bloc which produced approximately 
£65.000 profit in past 12 months. 
Keaton for sale— company wiilfci to 
concentrate pA «W divert Iliad 
Interests. Principals only pleote writs 
Bov £.7757. Financial Timet, 10. 
Cannon Street, EC4P 4&Y. 


FOR SALE 

SMALL ENGINEERING CO. 
IN SUSSEX 

On FREEHOLD PROPERTY with room 
lor expansion of werki. 
Substantial losses. 

Write Bov £.7755. Ffnonctof Times. 
10, Cannon 5trrec, EC4P 4BY. 


PRINTING COMPANY 

Attractively housed and located in 
small East Anglian town, offered on 
behalf of Exaeutors. Well established 
trade about £200.000. Write Box 
E. 77-13, Financial Timet, 10. Cannon 
Street. EC4P 4BY. 


TRAINEE 

EXECUTIVES 


A major firm of City stockbrokers require 
two trainees. for their Fixed Interest depart- 
ment. Applicants should, ideally, be aged 
between 19-22 with at least X year's experience 
of industrial fixed interest markets. 

Prospects are considerable. Competitive sal ary i 
bonus sebeme, non-con tributary pension fund 
etc. 

Applications will be forwarded direct to our 
client Please indicate in a covering letter any 
firms to whom you do not wish your applica- 
tion to be sent 

Please send detailed curriculum vitae, quoting 
ref. 812, to: 

W. L. Tait Esq., 

TOUCHE ROSS * CO. 

4 London Wall Buildings, 

London EC2M 5UJ 
Tel: 01-588 6644 


COMPANY NOTICES 


COMMODITY BACK-UP STAFF WTO Cnanedtouse Appointments. 0 I- 8 M !J77 


CONTRACTS AND TENDERS 


PORT OF, BAR ENTERPRISE— BAR, 
YUGOSLAVIA 
announces . 

PUBLIC COMPETITIVE BIDDING 

for awarding contract for works for power supply yiruc.ures, 
network and installations of POWER and WEAK CURRENT 
in the Port of Bar at 

Bar 

Envisaged works are financed with participation of the 
International Bank of Reconstruction and Development of 
Washington so' that the firins from Yugoslavia, from member 
countries of the International Bank for Reconstruction and 
Development of Washington and from Switzerland are entitled 
to participate in this bidding. 

The public' competitive bidding will be held in the offices 
of the Port of Bar Enterprise at Bar on June 1. 1976 at 
11 o'clock, local time and the bids sball be received by 
10 o'clock on the same day. 

Deadline for completion of works Is May 1. 1977. 

Bids for execution of the subject works should be prepared 
in accordance with Investor's bidding documents. 

Purchase of biddjng documents is done by payment of Dinars 
4.000— to the Current Account No. 20130-601-11630 with SDK— 
Branch Office' at Bar for local bidders, and for ti e foreign 
bidders by ..making payment of US S370.ta the Foreigp 
Currency Account No. 20ip0-62(K57-32000-000/2o with Invest- 
ment Bank in Titograd. . 

The documentation and Information may be obtained on every 
■ working day in the Port of Bar Enterprise, telephone 0S5-22-O22 
or iq the Business Association Beograd— Bar Commerce of 
Belgrade,. Obilicey Venae 4/2, telephone 011-834-555. 

The Port of Bar Enterprise will take decision on selection 
■‘within 90 ■ days following the carrying out of the public, 
bidding. J 

P0R.T OF BAR ENTERPRISE 


RESIDENTIAL 

PROPERTY 


BETWEEN 
EXETER AND 
EXMOUTH 

View onr countryside to the Exe 
•ftujry. Small modern' country hooto 
in 0.92 acres . of practically level 
Uwncd - grounds, . Hall . (cloaks off). 
Dying room, . 3. bedrooms, bathroom, 
w.e» Separate maisonette of 2 rooms 
and shower room with, w.c. Double 
garage. Sit* mmns improvement to 
dwelling. £35.000. bot' offers 
requeued. Crews. Hayn* & Chappie, 
2 The Parade. Exmputh. 3326. 


MOTOR CARS 


To all Co. Directors, Transport 
Miunrs and Private Car Owners 

ROMANS OF WOKING 

.. Surrey'll Larscst Volvo Dealer 
fay Top Prices For Low Mileage 
Jatnur, -Daimler, BMW. Mercedes. 
Rover. Triumph. Ferrari, all Snpru 
Cars and Volvo Esiace and Samoa 
Cars. t 

Tel. Broekwood (0057) 2201 


M. T. D. (MANGULA) LIMITED 

■ Incorporated in Rhodesia) 

A _ MEMBER OF THE ME55INA GROUP OF COMPANIES 

Directors: Comma no rr H F. P. Gronlell. O S.C.. R.N. tRCt'di Chairman. 
W. I. 5nencc. Deputy Chairman. E. R. Campbell. C.B.E.. C. H. Chandler 
H. C. Ircrun. w. A. Smit. 

DECLARATION OF DIVIDEND AND INTERIM REPORT 

. 15 HERESY GIVEN thal Dividend No. 34 of 8 cents per unit 

of stock has Been declared navable to stockholders registered In the books of 
the company at close at -Business on Friday. SO April 1976. 

The dividend Is declared in the currency of Rhodesia and warrants In 
pavmant will ne posted from Salisbury and London on or about 21 May 1976. 

Rhodes. an ncn-retldcnt shareholders tax at the rate of 15% will be 
deducted from dividends due to shareholders whose addresses in the share 
rryisier are outside Rhodesia. 

Present regulations prevent payments to residents a/I the United K»nq- 
dom. tne C.ianncl Islands, the Isle at Man and Zambia Unless the position 
cnannes tetore the payment date, the dividends due to such members will 
be na d to a blrctcd sivtnas account In their names with a commercial bank 
In Rhodesia and will earn interest at ruling rates. 

Wn regret that details at and in lor mat Ion regarding the use of funds 
on each Savings Account can only be obtained by shareholders direct from: — 
Blocked Savings Account Department. Standard Chartered Bank Ltd.. P.O. 

BOX IDO Salisbury Rhodesia 

, Thc TRAh-ljFER BOOKS and REGISTER of members wilt bo CLOSED from 
1 May to 7 May 1976 both davs inclusive. 


Miriam 
Lnarh plant 
Sllverslde 

NOMh 

Total 


Opening Stocks 
Production 


OPERATING RESULTS 

Six months ended 
31.3.76 31.3.75 31.S.76 

iTons) 

Ore Milled 

616.900 647.100 

Nil 236.600 
97.600 1 00.300 

132.400 123,200 


.31 .3.75 


P4B1C0 1,109.500 


{TonsJ 

Recoverable Cooper 
6.354 6.406 

27 1.J27 

1.049 494 

1.091 1.527 


9.554 


V.521 


COPPER PRODUCTION AND SALES 


Six months ended 
31.3.76 31.3.75 

.ITons) 


8.597 

9.126 


6.91 B 
9.535 


. 1 ■ 



17.773 

16.453 

S*»e-— ml'Cd during the rslx months 
Closing storks 



9.7 B2 
7.941 

7.267 

9.166 

“ * 



17.723 

16.453 

UNAUDITED PROFIT AND LP55 

Metal realisation 

Cost of sales 

ACCOUNT 

(INCOME STATEMENT) 
(RSDOO'S) 

31.3 76 31.3.75 

6.776 5.414 

3.54 2 3.397 

Working profft . 

Inierett inel) itlvlite'-as and sundry 
other expenditure 

income 

less 

2.P34 

55 

2.017 

256 

Prwft before taxanon 

Tat iron 



2.989 

696 

2.275 

613 

PrcM after taxation 



2.293 

1.662 

Dividend 



1.600 

1.400 

SUNDRY 

Caeftal expenditure to dale 

STATISTICS 

S34S.000 

SI 53.000 

Estimated capital CYPCnd/tun? lor remainder 
year 

of 

SI .072.000 

3636.000 

Numter of Issued units of stock 



20 000.000 

20 . 000.000 

Net earnings par unit ol stock 



11.5 cents 

B. 3 cams 

Dividend per unit of stock ■ 



8.0 cents 

7.0 cents 


COMMENTS ON RESULTS 

Sa'qs returned to normal during the period and stocks were reduced 
ey 656 ions. The cHoct ert the recent marked rise In the once ol copper 
has nol vet mcterwlfy nUetfed profits. It Is anticipated that profits will 
l-Krejw* in the scccno halt of the year provided that the improvement in the 
copper price expressed in Rhpdsian dollars, is maintained. 

THE MESSINA 'RKTODESIAt DEVELOPMENT COMPANY LIMITED. 

Secretaries 
Pen 5. H. VERRALL 
w. I. Socnce i 
C. H. Chandler t 

London. 

13 April 1976. 

Trar.sldr Cflkei: 

Trustee House. 55 Jameson Avenue Central. Salisbury. 

26 Harrison street. JtMiamtesburB. 

6 Grecncoat Place. London 5W1P I PL. 


GRATTON WAREHOUSES LTD. 


NOTICE IS HEREBY GIVEN, that the 
Register at Ordinary Steel holders will be 
ClOiED trom 7th May to 17th May 
I97&. both dates inclts.ve, tar the purposes 
o! preparing D'v'd-ntl Warrants payable 
on Sin June. 1976. 

By -Order ol the Beard. _ 

K. M. GRAY. F.C.A. 

Secretary. 

Anchnr House. 

Ingleby Read. 

BRADFORD. BD99 2XG. 


CENTENARY FUND 5. A. 


Notice to snareholdcrs 
The accounts ol Crnienary fund S.A. 
tor tho rear to 31st DetimiMr 197S are 
.tow ready and can be obtained en arrll. 
canon, to either the investment advisers' 
F - c. Manama men: limited. 

W Laurci-ee Priminey Hill. 

London. EC4R DBA- 
or Ihe rcgtilcn^r office 

Banque Generali- du Luxembourg. 

- 14 rue Aldrlngen 

Luxembourg. 


FOR HIRE 

BRUMPTON GARAGE LTD. 107 Brampton 
Read- Self Drt*o ear hire. Keen rate* 
tuniimited mileage). Tol. 01-569 362 1. 


CONTRACT' HIRE 


SOUTH OXON 
CHJLTERNS 

Outstanding Period Residence of greet 
charm In beautflifl parkland turraund- 
Ings and can bo purriuud as a whole 
or In three separate lets; Lot 1— 
Main Residence u £87300 with 4 
acres of Formal gardens. Lot 2— Self- 
contained Flats, and Lot S— ' The re- 
maining 23 acres of Parkland. Prices 
(or Lots 2 & S to* be negotiated. 
Modernised and meHcufoulv main- 
tained. Entrance Hall. Cloakroom. 
Great Half. Library. Sitting Room. 
Pining. Room. Otbea, e-sselleut DomesSe 
Offices. 3 Principal Bedrooms. 2 Sec- 
ondary Bedrooms. 4 Bathrooms. 
General Purpose Agricultural Build- 
ings. Garaging tor 4 can. Apply to 
Messrs. NICHOLAS 
147 Friar street. Readtog. 

Tel.: Reading (07MJ 5S511 


London— Liverpool— ■Basingstoke— 
Grave** nd 

PROVIDE A NATIONWIDE 
CONTRACT HIRE SERVICE 
AT COMPETITIVE RATES 
ANY MAKE OR MODEL 

Quotation from; 

1. Davy- ( Vohide Contracts) Ltd 
LOGAN PLACE. LONDON WS 60W 
TEL. 01-370 4324/5/6 


Charles RICKARDS. Contract Hire and 
Leasing scheme. Most mafcm and 
mode 5 . Quotations welcome. Windsor 
63237. 


PROVIDENT LIFE ASSOCIATION 
-OF LONDON IIMMED 

3.5 «,> (FORMERLY Sf„ GROSS) 
CUMULATIVE PREFERENCE SHARES 

NOTICE 15 HERtBY GIVEN that the 
dividend lor Ihe sir months ending 30;h 
Jur.e. 1 976 ot 5 75p per share, wlthuul 
any las deduction, will ec paid on the 
1st July. 1976. 

'REGISTERED SHAREHOLDERS 

Tho dividend will be paydblu to tho 
RW stered Shan-adders wnase hgnici 
appear in the Register ol Memtu-rs at the 
close ot business on the 3ra June. 1976. 

SHARE WARRANTS TO BEARER 
_ c ? L,ponl 10 be proscnlcrd m respect 
01 the above Dividend are numbered 1B4. 
They must oc leaped for esamiiaiian ai 
Barclay) Bank Limited. City Office, 170 
Fenthurch Street London. £.C» at lead 
live dear davs prior to payment, 

BY Order of The Board 

R. A. F, OSTIME. 

Secretory. 

Provident House, 


ANGLO AMERICAN COAL 
CORPORATION LIMITED 

1 Incorporated In the Republic of 
South Alricai 

DECLARATION OF DIVIDEND No. 105 
Further to the dividend notice adver- 
VS5S- ln J 1 * PrMB " n ttw 1 9th February. 
1976 the. conversion rate apollcabfe to 
payments In United Kingdom currency In 
icsnect ol the above-mentioned dividend 
Is £1 ■= R1.61A507 equivalent to 10.839Up 
per share. 

The e flee live rate el Soufh Alrican Non- 
Resident Shareholders’ Tax Is IS per cenL 
For and on behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
London Secretaries 
D. H. J, BATTI50N 

London Officm 
40. Holborn VfadiiCT. 
tetP 1AJ. 

Office of the United KJnodom Transfer 
Sccrota-n: 

Charter Consolidated Limited, 

P.O. Bov 102 . 

Charier House. 

Park Street. 

Ashtord. Kent. 

TN20 BEO. 

13th April. 197E. 


AUSTIN REED GROUP LIMITED 


266 BishDwgate, 
. , London. EC2M 
I3tb April. 1976. 


40P. 


PROVIDENT LIFE ASSOCIATION OF 
LONDON LIMITED 


"A‘ AND B’ I OnUINARY SHARES 
„ NOTICE IS HERESY GIVEN that the 
Dircttcn nave r«cmmena«d mat a Final 
Dividend ol 3.C40P withoot any tax 
aKucudn ne pjv»t>ie on tno 2tst May, 
19. b upon the "A" dromarv ivotmgl ana 
tne "B" Ordinary iNen-voting) vtares or 
26 o each making a tatat tor :ne year of 
6.649P per. share. This compares with 
a tutai of S.iabp por snare for me year 
1974. 

REGISTERED SHAREHOLDtRS 
The Dividend onil be payable to the 
Reg-sierea bnarchaltfcn wnosc names 
appear In tne Reg *ier of MumBcrs at the 
close ol business on tne 3rd May 1S76 
SHARE V. ARRAN 1 5 TO BEARER 
The coupons to be present ?a <4 respect 
ol the above Dividend are numoered 1 52. 
They most be lodged tor examination at 
Barclays Bank LimitwJ, Clfv Office 17p 
Fenenureti Street London E.C.3. at least 
five clear -Days uriDr to payment. 

Bv Order af the Board. 

R. A. F. 051 1 ME. 

Secretary. 

Providoni Home 
2SS Bl-.hppigaie. 

Lardar.. EC2M 4QP. 

13th ApriL 1978. 


Notice is hereby given that the 
Register ol Members will be CLOSED 
ind Hie regisfraHon of transfers of ALL 
CLASSES ol rharm will he suspended 
from Bth to 14!h M*y 1976. 

Bv Order oL the Board. 

G. J. TUBB;. Secretary. 

P.O. Bov 2 AJ. 

103.113. Regent Street *- 
London W1A 2AJ. 


CLASSIFIED 
ADVERTISING RATES 

Per sttgic 

v column 

centimetre 

Appointments £10.00 

Industrial and' Busi- 
ness Property £10.00 

Business Opportunities £12.00 
Aiinlmom depth — Three single 
column centimetres. 
Premium positions available 
—rate on request 
Write to: 

Classified Advertisement 
Manager, Financial Times, 
10, Cannon Street, EC4P 4BT. 
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Irish 


+ FOREIGN EXCHANGES 


« i?rt fl 


Index up 5 on early bargain hunting Pound firmer 


GOLD m 


DoW Bullion.; 

Jfcflaaouoo*,! 


BY OUR WALL STREET CORRESPONDENT 


.. w.i.^i w '" ^ .NEW YORK, Ajail IS. in the fgpefea eatehan ge aagrt cm- its gyM content Was Bttfe itoflUngU ' g '?^ 

baSS? hwiS^n D 1Ml f Sb«et 5 B J S ?? 1 f e Gnmp finned on its expectation to return to DM050 and Regulating Anthori- w3e«d sUtflth toWl'ScS 

SJS 'ESVlPJPk * ««* * profits this year. . . . . tits soM DMlSm. «minal of AJ*5* *— V*..** “ totem* **<*» : 


Interest continued to centre $134! (£711-721) in the domestic draw ;S12 b 

aronnd tierlinjc and the Italian Bra. market, and the coin’s premium S^rrliH 
in the loreizn exchange market ew rf» mid content was littie Konnngug.-ium 


to-day, while some other issues shopwcll rose to $3i— It 61400 shares traded. 


«5S? lced on indiridual Corporate offered *o exchange Debentures Nonhern TeferomT gained 9i to Sh?ppSgs?^2S«e3wSe ntix^ m ^EWA^Generally steady in ^»5®thy tor the ttyemems of 

neWS. for Common Stock. S3d?. and IAfI arlrfpH SI at SlSl mliila Sanl, mu. .l .. j . . • ■ tm tin nAMthlv mmr wiln W ii 


for Common Stock. 


Sfoii and IAC added. Si at $18i, while Banks were about steady, quiet dealings. 


By midday the Dow Jones Whirlpool put on $i to 5301 tat lost $1 at "rE.'ZS iSBiTtS- HONG K^G — Lower In light *« Ha SSSSU 


franc also tended to show some tJonal dealings, 
sympathy tor the movements of- , 
the lira, possibly over concern . . ■ * 


. trade lintti 
S1M7Q-UB48Q 


>1— 

1 i - 1 

nnT.T.A'R 


i— 

u- 

— I — !— ^ 



reports were not available 
for this edition. 


Hnnnf. nr.i_- uii/aL acurnj neie uuuu, iuwuouvcs n>CltS easier. out *v veuu LU MU, «UUWE iu «su r, . ... u o i,.* 

lifted 1 <13 n . n w . ere Banks and Chemicals eased, while leading Industrials aid Chemicals to 2550 and Swire Pacific “A" ££ 1 S5?J:£^S|^5?$LS? , &Sfc 

SJS* Sil Ite^SST^iiSirSL* Financials, Constructions, Stores showed mainly small gains. 25 cents to 9.05. dSSSf 

Eared SW a lff.'SE^LSS" Md oiIs *«*»«*■■ State Bonds urere Utue changed. JOKANNESBURG-Gold rimres «d • 86^ per cent « s 


^red with a loss a year earlier ajia UUi sre «» IBn - ami* « *ra u*ue cnaageu- uum suuw noon. * 

live margin. Trading volume. SSd also anSounled IfvelSS * . ««*«■ ««■* nSa? S e *32, ^JFiJSPSl lira ton to L813 against 

however. further decreased of a non-fluorecatfxju aerosol £?? en l c ‘*??r Gennans - Golds mSed stw * s • W ^ B narrowly Some pnees were ewer mi U-S# dollar in eariy dtfKsT St 
400,000 shares to 6.79m, com- formula. fell sbgbUy,whdeDut^_ issues. ■- , fH??’ improved at the clcSTtcLSSW, 


doU. Coins | 

KtometficUri 

Sarnmid .. 5133 

il£7V 

So*SofVgn*,S47 1, 

. (£ 35 ; 

Old So»'r'jp»344«. 

Sold CMn ‘ 

(Intera'alyi [ 

Enutemnd -’915] 
;l£ 71 . 

KevdovVgai S46i- 

■W 5 

WSovYgmWPi 

W 

ISO EsgUs—. S2IB 

810 EsrUb™ #110 
9b 37 S.; 


pared with noon yesterday. 

Allied Chemical picked up $i to 

S3SI after reporting higher first OTHER MARKETS 
quarter profits. 

General Dynamics gained 8} to , . . 

$32>, also on improved earnings. Canada 63 SlCr 


Coppers and International Oils OSLO— Banks were firm, Insure finner- on U.5. buying. W. R, comDared rmot • 

.. w “ 8 »s i “ i 15 ^ rsssrs 

BRUSSELS— Mostly lower after COPENHAGEN — Mainly higher Financial Minings were easier. Sf Ip i £S i ]S 
another ralm tradmg session. in fair dealings. Coppers were generally firmer. ^ Poutwal xoMons and jn- 


FOREIGN EX 


April T 3 Bsni - 

1376 Him’ 


One HDD i*—, April 13 


General Dynamics gained 8} to , . Most Steels gave ground. In mLWV-JPriS* «niipd nvpr a but Sownln lost 5 rente t© economic terms nay not be jasti- LB™i I I l l. :. . - — 

S3 i*’ J?° 0n r !?£ rov !5 f'Tf 185 ; Canada easier reduced Elecb&s Sd Utilities, broad frorn^ active pSTww easier, butoS SanM “PP ® 1 }» ** \' ** ** ** ^ Apr SSSfc’ g-j 

Eastman Kodak added $ J , at Canadian g t0 ck Markets turned l»terf>rabant were off BJrs.ls to trading, after four cmsecutive Metals were harder. of Italy was detected, but with guMm: * ■ 

— generally easier in light trading MM* . easier sessions. Industrials were quietly steady. 35 ^ c ™“ .. rgservy spent - Li 

MONDAYS ACTIVE STOCKS yesterday morn toe. . Moutagneshed BJrs.40 All main Industrials and TOKYO-MarXet eased on SPECIAL DRAWING ' ffl! 

Change The Industrial Share Index shed to 4.WW m mostly lower non- Financial gained ground. liquidati ons Volume ■ 150m. “^T* “ probably^ tittle mat .tut uifcna B>a: 

sto«s closing on 0.0.1 to 188.55, Base Metals 059 to Ferrous Metals. Among easier Bonds were quiet (140m.) shares. authorities can do if tnere a fllGHT RATES Ji*ddd — • t7 -1 

Signal +n 8SU0. Western Oils 0.12 to 213.80. Chemicals, Solvay slipped BJrs.70 GER3IANY — Mixed in slow to MotoriEStricals and some TCncwed ' thfe. Vmjr . v • , — r=aa ~ 1. ■ 

cSSaiMoi«“:::' w!™ « +P Utilities 0J4 to 137.00, Banks 0.45 to 2.550. moderate trading. oth^Blue^Srralortfu^S cor^ncy. . April u j "si 

xerox 162.200 si! -l* to 242.24 and Papers 0.03 to 125.35. Oils declined a little except for Banks were higher. Electricals ground. The French franc Muched ggfi ” j o.eaoasa 1 aeaesrai stockiwin. ^ 

Tnaco 135.100 25! -i But Golds moved up a further Petrofina which moved up were steady to firm, and Che mi- Constructions non Fnrrom Frs.4.7050 agaidst the dollar, but tLs.doiiar J 1.14973 x.15179 1 Tokyo. a»»; 

tm. °t«i. " ill +! 4:22 to 2 ^ G5 ‘ „ „ BJFrsi55 to 5,405. Sodete Generele cals mixed to higher. - Metals, Cements and Shippings closed at Frs.4.68, compared with tareS Miai7 — : it ' 

Sil »atM cas : “j -1 , n Rfln, f Orea^ation jere off W ere off BJrs.40 to 2,360 in lower Motors mostly lost ground, but alsTfirtsfaed lower. Fre4.6895 on Monday. a 3§ei IllSi? z ^ cb -— 

ibm 126^00 262 -Si 10-rente at 52iJ0 o» oO. 000 shares. Holdings. * Machine Makers were broadly Tokio Mnrfna were marked up The ULSL dollars deptedaCkm icSb.™ 1012.0s -• nanr divwn. 

Cincorp 123 J00 Wi +i Abbey Glen were lifted 81 to UiC. and Canadian issues were higher, while Steels and Metals Y20 to Y562, with, investors since December, ‘ 1971, ‘.as jEusoese wJ 342.674 / 343.316 eorratiME fwacB. 

Ford Motor u5jm sal +i So on 40 ; 0a0 1 shares— its British narrowly mixed. Gold Mines and were mixed. expecting a capital increase, calculated by Morgan Guartfxty of *£** gulwer.; ! S‘225?2 ^ ^ 

Sii4’_it will annnnnro latoLthic P a , rent f sa .'^ German and Dutch shares were lost a little ground, Nissan Fire and Marine added New York, widened to- tSB per alaisii : Iii563 orw* 

lt 2S5.S? TSf, ta«£S f ltS n !Tn rest *• «SF steady, While most U& stocks felL Utilities were mixed to higher, Y6 . at Y287, and Sumitomo cent, from L57 per cent - L ? u I'SS ii: 

immth products for instant Fan-view. Cadillac rose $} to 89 g. Stores predominantly lower and Marine and Fire rose Y5 to Y290 Gold sained £11 to £128-129. ^5*“* *a— n Vst.ii.K 

ph i5!2S2 P . hy - t, ^Hamiltoti Trusty and Savings ^ AMSTERDAM - Generally Breweries eased. • Nichiban ^vSred -^O to ’Die SuS^d fiiibS .vSa-.MW.E 

Merrill Lynch, however, fell 811. advanced 82} to $14}'. firmed. Akzo rose F1S.1J. to 45.6 Public Bonds gained up to Y153, on reports that it -- wiD- 18.8S-H 

i i - merge with Mho Pha n nac en tf- " aSSl'lttSS 


138.200 25! 

127.500 15 

127.200 55! 


Amer. TeL TeL .. 127.200 55! 

Coastal States Gas . 126.500 9; 

IBM 126.200 262 

Cincorp 123.300 341 

Ford Motor 115.288 581 


Jto fib Mar /tpr | .gSKfc; |£{ 

- AmBtcnlom 4 

Rrunda. ; 7 ; 

fooenh'insB flln 1 

RAWING Fnaldint.. Sly) 

Llthna 6>a: 

rrs H»dii4 — ■ t7 j 

Lrr Mii«i n ? 

April IS | April 9 Cwlo S : 

— — ■ Para 8 l 

0.634888 0.638381 Stockholm/ W*' 

1.14972 X.13178- Tokvu. Bit: 

44.8879 44.9117 Vhm™. 5 . 

8.91923 3.91917 Zancii 2'-s ■ 

8.38989 6.36447 — - — 

1032.74 1012.08 2 UmIc Awoant. 

342.674 543.216 convertible fuus. 

- — ' 3.09370 T4.JD-74.iB. 


vl\l 


Basic di^cwnt 
convertible Icoftcs. 
Tf.7D-74.re. 


Indices 

NEW YORK —DOW J0KE6 


17. Y. S.E. ALL COMMON. 


April April April April I 
12 9 8 * j Ei « b | I«w 

■ I— “■“ISwIS 

Low High Low ( 

Rfifi 71 limi.TII <1.99 ' M0KTBEAL April i April / 


April April j April April April April 


2iw ud Falls April 12 
Imam Ttaded— lACM Cp— 621 

Dowd— 814 riund— 439 

New High*— 17 - Wow Iowa -37 


cal, a privately-held concern. EXCHANGE CROSS-RATES H'ogKnay. 5.114. 

Toyo Kogyo tacked on Y5 at ; i . ‘ . * iron ■ lZZ-u 

Y283— its deliveries in March April 15 ranWnrt K*w Torts PSria j gmweU : London A-^rt-in' Zurich ' 

m ^thiy toM on s Sd. 3^, »*»« j 1 |5S« i SSSSsSSI: 

Obayashi ^Gumi shed Y1 to p^ - ka. 7-86.1 mms-toob - jil^Seo ■ a^7S-7tJi 111075.17 ! if? - 


lmluttr»ta..871JE7 1868^8 1977.09 lfl8B JO 1001J&ID04JH 1.003.21 888.71 1051.70 41.22 *v«ar«ni. April April Ami April -- 

&M r2/l) ill/l/73> (8 m&> 12 9 8 7 . High Low 

Home Boart* 73.25 75.27 75.18 73.20 75.01 72.85 73 27 M il - - , ad u atrial 18831 I8SJ2 2IKL28 205^7 ^ M 

Traasport ... 200.88 202-84 2B6.S8 207.97 210.64 210^8 211-51 17B.B9 278J8 15.23 Combined 191.28 18L18 182J2. 184.07 19837 (24|2) 173J7 

CriliriM . B5.7B 85.79 mm bb .99 87.14 fl7«9 ‘Vem (U m TOEOHTO lndwtriol 188J8 188.24 188.41 190-81 W^5 <20 /Z) T7S.01 


IVditu; voJ. i f I 

0Or« ; 16.050 19.060 |2n,fl6n |20, 180 |24. 170 21.! 


todnstrial 

Combined 


118831 198-72 1200.DI 120&28 205J7 (25/2i T7B.B2 (2/lt Pancontisental fell 74 cents to 
191.28 195-18 182-02 [tfilw 19837 (24|2) 173J7 (8/l> ■ $A8J50. Peko-Wallsend dipped 10 

188.58 188.24 188.41 190J1 127^5 (2Q/Q 1701 (2/1) 5 ‘ 50 ‘ Utah eased 5 Cents 

: to 3 . 40 : 

•’ * Some Tins moved against the. 
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K.MLNG AND RAW MATERIALS 


OUTAGES cotUff occur 
\year.if the-prescatdry 
ontinnes, ' the '.National 
Union -has warned. ■ -■; 
special meeting with 
' al members of regiohar 
• lorities, theJIFUcallfed 
. or. priority. to.be given 
oductlon, if restrictions 
ed on water supplies. 

-<■ must .take preference 
washing and green 
"1 less important than, 
-etables.'’ it said: It Is 
that the use of water 
ode be. gjven. .priority. 
. :tioiis could lead to 
. - uttering and ultimately 
■ in food production. It 
re most important that 
ivhorities. do everything 
o encourage economies 
consumption ; and ' to 
1 -astage ” 

oe of tbs drTesTvrtnters 
ears, which followed a 
ummer, -there are fears 
. t on a large scale, even 
; rainfall areas such as- 

. . • • • ; • ■ * V 

■vTd X.Ioyd, NFU .Welsh 
dh Officer, . said dust 
, i the wake , of cultiva- 
. out a warning that the 
hire content of the soil 
Ily stunt the growth of 

iave been - told that a 
of springs and other 
lints on upland live- 
ms, which have- rarely* 
even in long, hot sum- 
e already dowh to a 
he said. A herd of 50 
tild need, on average,' 
ns- of water. a. day.-.. 

■ <veek the Ministry of 
* ire warned farthers of 
»ers of a drought de- 
ahd- gave, them ^advice 
to conserve 'supplies. 


BY AKHARD MOONEY 

THE UJC. L wholesale and retail 
fish trade-could benefit from an 
hnproyemeat -ip efficiency and a 
retfoction in icosts,- the -Price 
Commisaion ; say* da a report* 
out yesterday* ■ 

“To tha' ertdnt that distribu- 
tion costs : may. _ be .higher than 

they- need -be, prices in turn are 
lusher and this contributes to the 
decline, in the trade," says the 
report “The trade itself there- 
fore has a teal interest in promot- 
ing efficiency, -Deducing costs and 
moderating the rise in prices *' 

The Cornmision finds that fish 
prices .;, are aimdrupled - between 
th* .quayside and the fishmongers 
slab. ! This sompares with a ratio 
of three-torohe in the meat trade. 

- The report says the quayside 
price has '‘.ttf'-:be :.;more- than 
'doubled because . hf weight loss 
in processing and distribution 
f mainly due' to' filleting).' “Thq 
price then has to ire doubled 
.again .to reflect the cdsts of disr 
tribntioh at all stages, including 
profits.’* 

■ It adds, however, that although 


dost and profit margins .are 
higher for fish than for meat 
and poultry, this does, not neces- 
sarily mean that costs - are too 
high or .profits too large. , 

The fish market study was 
prompted by = widespread* com- 
plaints that steep falls in fish 
prices were not being reflected„at 
the retail level The report does 
not comment on this' 'question 
directly* “but refers to ‘.the pro- 
cess'- that, fakes place throughout 
the distributive neaftork' of 
smoothing 'the fluctuations in 
quayside, prices." . . . 

This backs -rip the trade's claim 
that, while margins might expand 
during B period of falling quay- 
side price#, they tend to be re- 
duced when prices strengthen, 
thus lending .some appearance of 
stability to the market. - 

The Commission < seems some- 
what less -happy -with the situa- 
tion in the fish market than It 
was in- earlier reports on meat 
and poultry marketing, when It 
fo aim ■ little . to criti cise. 

It recognises, however, that the 
fish trade is a very different pro- 
position to that of - -meat and 


poultry. The small turnover of 
the average fishmonger (around 
£40.000 a year) makes higher re- 
tail margins almost unavoidable. 
With a current profit margin of- 
arOnnd 9.5 per cent.: the average 
independent fishmonger makes 
around £4,000 a year-— a similar 
figure to that cleared by the. 
average batcher, with a 6.5 per 
cent, .margin on a £60,000 turn- 
pyer. 

The ^Commission also notes 
that, with landings concentrated 
at-'- -ports' remote from large 
-centres of population, transport 
costs are' higher than for meat 
and poultry, production of which 
is often relatively local to the 
market It serves. Loss : through 
-spoilage is also higher In the 
case, of fish. 

The report says that, although - 
supermarket bought packs cost 
iOp to 12p a pound more than 
fresh fish, bulk freezer packs 
are 'generally 5p to IOp a pound 
cheaper 'than buying .from the 
.slab. 

-* Prices and Margins in the 
Distribution of Fish, HAf SO, 
pricp fi5p. ' 


Higher ILK* demand for cocoa 


^BY OUR COMMODITIES 5TAFF 

COCOA -PRICES .continued to i 
sui^e higher yesterday, the July ' 
position on the London terminal i 
market reaching. £858. tonne ' 
before profit-taking late in the 1 
day trimmed gainst > At the close, I 
July .cocoa tvas: quoted. at £941. 75' ] 
a tonne, up £22.25 on- the day and i 
over £90 higher than a week 
earlier. ■•••-( 

- Prices had opened lower, pos- ^ 
sibly In reaction to the Announce- i 


ment of-a 9.6 per cent cat in the 
West German first quarter grind- 
ings totaL This figure was ' no 
worse than • expected; but 'may 
have disappointed some dealers 
following the recent announce- 
ment- q£ an unexpectedly -sharp- 
rise in U.S. consumption. 

The market, had already re- 
covered its Tosf ground, however, 
when the U.K. first quarter grind 
was announced at a better-than- 


Miration 
ve in wool 
pute 

2LBOURNE, April 13. 
BER of the Australian 
ion - Commission, is 
l to decide on'- Thursday 
arbitration of the wages 
iy - wool ~ storemen and 
can proceed under-exist- 
. defines for indexation, 
lurces said. . 

a meeting with parties 
conflict, Mr. Justice 
Commission president; 
ed that a member of 
iraisslon “ will sit at ah 
ite to decide whether or 
arbitration of the wages 
hould proceed In exist- 
am stances.” 


! LME checks adequate 

BY OUR COMipbtTIES STAFF 

GOVERNMENT r ‘ -MONITORING matically raised LME quotations, 
of dealings on the London Metal Another factor was a strong 
Exchange and ■ other London -order flow from industry for. re- 
commodity markets \ were suflS- stocking, fie said. . 
cient.-to prevent r abusee. - Mr. Copper was the only base 
Gerald Kbufmfhr Minister of metal 'tn' dbse higher on the 
State in the Industry Depart- London exchange yesterday, cash 
ment said in a ^Written reply to wlrebars ' rising .by-.- £4J25. ■ to 
a Parliamentary question yester- £821.75 ' a tonne. But after a 
day. weak NeV York market opening. 

Asked if he would keek powers values. feil in kerb deaHngs. 
to control or limit speculative A recovery in the Penang tin 
dealings on the LME, ; be -'said market was offket in London by 
the exchange was a world mar- the improvement in sterling, and 
■ket which 'reflected, world-wide standard cash tin closed £ 20 ' 
changes in supply and demand, down, at £3,832.5 a tonne. Lead 

Recent', pressure > ; on : v LME and zinc "'also, closed lower, 
prices, especially .for copper, was despite rumours of a possible 
exceptional and .tile,, fall In rise - in the- -U.S. - zinc, producer 
sterling's exchange rate J auto- price. r 


JMMODITY MARKET REPORTS AND PRICES 
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expected 10 per cent. up. This 
aided the stronger sentiment and 
the- July futures price was show: 
ing-a'tfet gain of nearly £30 a 
tonne by lunch-time.. 

. Yesterday’s, rise wag also en- 
. couraged by . rumours that 
European manufacturers, who 
bad -been resisting recent peak 
price levels, were- at last buying 
significant quantities of cocoa. 

' But the* main baste for the 
recent strengthening of senti- 
ment is still believed to be a 
growing realisation. that latest 
consumption trends might signal 
a switch from a prospective 
cocoa surolus this year to a size- 
. able deficit. 

Coffee prices, meanwhile con- 
tinued the decline that started 
on Monday. With the New York ! 
poffee;market moving lower over- 
night and the pound stronger, 
the -reaction to recent gains took' 
a -strong hold. By trie close, the 
July futures position was £37 
down, at £1.187.5. 

News that . Angola had con- 
firmed its sale to Brazil made 
little fmpaet on Ihe market as it 
had already been discounted by 
dealers. . Tn. any case, the 
Angolan Coffee Institute spokes- 
man wio made die announce- 
ment refused to give any details. 

Trade sources in" Rio , de 
Janeiro were divided as to 
whether a' deal had been signed: 


Tflbnsy seller; Mar ami June aWMO. 
July am August £100.80.'' Sept- £108.60. 
Oct. afli.75, not. noJJSr trauUDmeni 
East Coast. U.S. Hard Winter No. 2 
Ord., 134 per cent.. May am June m.M. 
July £92.35 East Coast EEC milling. 
April £72.50, May £7830. iranshlmn&nt 
lower East COaat seller. 

-Maize— Nc>. 3 Yellow American- French. 
April ET24S. May 178 fiQ lower Ban Coast 
seHer. South African Yellow, April ITS, 
May £75 Glasgow seller. 

EarWy— KEC feed April £71.75, South 
Coam seller. Rest unquoted: - . 

HGCA— Location ez-larm spot ' prices: 
' Soft m HI fans wheat— Gtouce«er £73.00. 
Humberside £7130. Fed wheal— Gtotarester 

171.05. Humberside £70.40. ; Feed barley— 
Gloucester £70.30. Humbemde 17B.N; 

LONDON -CRAIN FUTURES MARKET 
(6AFTAJ — Wheat, near pesMim barely 
steady; distant posJUans steady. Close: 
May 74.70. Sect- 71.85 Nov. 74.00. Jan. 

78.05. March. 77.70. Busin mk: Map-75A3 
74.45, SepL 71. 73- 70.7S, Nov. 74.00-73^0, 
Jan. . 7B.15-7SJ5. March 77PO-77JO. Sales: 
371. Barley, near posMoo barely steady. 
distant* ateady. Close: May ,73.23, Sept. 
7130. Nov, 78.13,. Jan.. 75.03, March 74-80. 
Business May 73.W-73.16. Eept 71 JO- 
70 JO Nov. 73J0-13.33, Jan. 75 JO- 73.00, 
Ktfreb 77 JO-75 JO. Sales: .310.. 


EEC skim 
powder 
rules stand 

6y Justin Long 

EEC REGULATIONS on the 
'use of skimmed -milk powder 
In animat feeds still have the 
force of law— even though \he 
House of Commons carried a 
motion " disapproving ” of the 
- order earlier Ibis week. 

Mr. Michael Foot, Leader of 
the House, told the Commons 
. last night that the Government 
wag bound to take account of 
the Commons’ “ disapproval p 
of the EEC regulations in 
future negotiations on the 
matter. 

** But.lt remains a fact that 
the regulations hare De force 
of law In this country by *irtue 
■ of- the 'European Communities 
Act,” said Mr. 'Foot 
^It meftns that the incorpera- 
tfon scheme remains lit effect. 
If . ihe Commission presses 
ahead with the storage scheme, 
the Government remains bound 
by Its agreement to iL” 

Mr. Foot further .promised 
. that the Government woulo 
provide another occasion soon 
when the House could discuss 
the matter agaim H6 would 
make, an announcement about 
thist after the Easter recess. 


Brucellosis- 
compensation 
improved - 

..'.By Our Commodities Stiff 
A MINISTRY of Agriculture de^ 
clsion to back-date higher com- 
pensation payments for cattle 
slaughtered under the brucellosis 
and tuberculosis eradication 
schemes wag “warmly welcomed" 
by the National Farmers’ Union 
last night. 

" The union estimates that some 
500 farmers will be^ affected by 
the Ministry’s decision to back- 
date the payments to November 
1 , which reverses its announce- 
ment made in February. In total, 
they " should receive around 
£250,000 in ex-gratia payments 
for cattle slaughtered between 
November 1 and February 24. 

New • and improved capital 
grants also announced by the 
Ministry yesterday “ should im- 
prove the industry's prospects 
and help to -bring about a r **- 
covery in production," the NFU 
stated. 

U.K. cereal 
faun stocks 

UNSOLD OR unused cereal 
stocks- on farms in Britain at the 
-end Of February toLalled 2 570.000 
tonnes against 4,070.000 a year 
earlier^. Mlnistrv of Agriculture 
statistics show. However, the 1975 
figure was, unusually high and 
the end-February figure for 1974. 
was -2.820 tonnes. 


COMMON AGRICULTURAL POLICY 


The block on which 
Lardinois stumbled 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE FORTHCOMING departure 
from The European Commission 
of Mi. Pierre Lardinois was 

probably inevitable. A change 
in the Dutch political scene has 
made it doubtful that he- would 
be reappointed Agriculture 
Commissioner at the end of the 
year. 

But the manner and terms of 
hte announcement last week ex- 
press his profound frustration 
over -the impassibility of ; con- 
ducting a Common Agricultural 
Policy while member countries 
refuse to take a responsible atti- 
tude to problems on a European, 
rather than a national, scale. 

That the policy bas endured 
as long as it has is probably due 
entirely to hte persistent and 
devoted attention' to almost 
every detail of the negotiations 
of the Council of Farm Minis- 
ters. Unlike Dr. Sicco Mansholt, 
the first Agriculture Commis- 
sioner, whose ideas of tbe CAP 
were to produce schemes 
founded on an idealistic 
economic basis, and who then 
sat back. Mr. Lardinois is a prag- 
t rouble shooter. 

matist, .a fixer, a short-term 

Tbe main Mansholt plan failed 
"because member countries 
would not accept economic and 
social changes wblcb tbe plap 
entatiled. Mr. Lardinois has 
failed, too, because none of the 
member countries seems to have- 
the least conception of what 
being a member of a Community 
really means. 

Each Minister, when he comes 
to Council', Is determined to take 
the maximum he can for the 
folks back borne, while at the 
same time allowing as little as 
possible in return. They are, of 
course, reflecting the views of 
their constituent peoples. 

Tn my travels in Europe -over 
the past 12 years, I have not 
found wbat could be called a 
European spirit at the grass 
roots. Farms in France don’t riot 
against Brussels, but against 
their own Government and so do 
those of any country where 


rural rioting is an accepted ex- 
pression of agricultural dis- 
content. Orriy the British Govern- 
ment seems to bring Brussels 
into the argument, but only as 
an alibi for action or tbe lack of 
It 

I believe it is this persistence 
of nationalism which is much 
niore to blame for the probable 
collapse of the CAP than tbe 
present money chaos. If member 
countries had been really moti- 
vated by the overriding urge 
for European unity, they would 
have found ways to sort out the 
currency problems before now 
on a sensible and equitable 
basis- But they haven't Their 
only criterion for the acceptance 
or rejection of policies is 
national advantage. 

U.S. success 

If anyone is to be blamed, it 
should be those who thought at 
the Inception of the Community 
that it would be possible to have 
a common agricultural policy for 
the whole of Europe, with com- 
mon prices fixed undeyr such a 
wide scale of social and climatic 
differences. 

An obvious modal would be 
the U.S.. but the reason for tbe 
success of that country’s farm- 
ing policy has been -the move- 
ment of agriculture away from 
areas where it is difficult to 
where it is easy. European 
governments were not prepared 
to countenance social uoheavals 
which the viplication sup h a 
policy would entail and devised 
measures to mitigate which in 
distorted a really common 

policy. 

It is commonly claimed that 
the CAP has been responsible 
for halving the Community’s 
rural population over the last 
15 years. This is wrong. The 
peasants were removed from the 
land mainly by national policies, 
nationally financed, together 
with the industrial boom which 
all Western countries shared 
until tb| oil crisis. 


Amounts allocated to agricui* 
tural reform In the Community 
budget were infinitesimal, com- 
pared with what was spent by 
individual countries. Even 
to-day, only about 10 per cent, 
of the European Farm Fund is 
allocated to reform: the rest 
goes into price support and 
correcting monetary imbalance. 

While admitting these critic- 
isms, apologists for the common 
policy say that without it the 
Community would be finished 
because it would have no other 
function of European unity. But 
the reason why the CAP 
-occupies such a prominent part 
in Community affairs is because 
it absorbs 70 per cent, of the 
budget. If these resources had 
been diverted to other channels 
it is quite possible that the 
Community could have estab- 
lished a far better basis for a • 
unified approach to its manifold i 
problems. 

It must be realised by those 
involved in tbe future of Euro- 
pean unity that it is ridiculous 
to spend 70 per cent, of Com- 
munity funds on the wellheing 
of about 12 per cent, of total 
populations and at the same 
time keep food prices higher 
than they need be under econ- 
omic farming conditions. 1 

It is probable that the CAP 
will collapse — possibly quite . 
soon — under the double burden 
of an increasing milk surplus , 
and monetary chaos. In this 
event, national governments will 
have to do what they should 
have been doing all along: dis- 
cipline their own farmers, in- 
stead of handing tbe problem 
on to Brussels. 

This would mean national, 
rather than Community, policies, 
which could be called setting the 
clock back. But it could also 
be the means of establishing a 
better basis for Community 
fanning, by evolution rather 
than by imposition, without 
absorbing a disproportionate 
share of the Community’s 
resources. 


Plans to boost Canadian grain capacity 


THE CANADIAN Wheat Board 
his announced a new Incentive 
programme to encourage grain 
companies to build grain terminal 
capacity for another 14m. 
bushels at west coast ports. 

Chief Wheat Board commis- 
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sioner, Mr. G. N. Vogel, said com- 
panies building extra faculties 
would be guaranteed storage pay- 
ments on 90 to 100 per cent, of 
their total licensed capacity, less 
a minimum of 10 per cent, which 
they must reserve for non-Board 
grains. 


PRICE CHANGES 


Pricaa per ua onion otherwise stated. 


WINNIPEG, April 13. 

The payments, which would be 
set at the present storage rate of 
one-thirtieth of one cent per 
hushel per day, would start when 
the new facilities become fully 
operational and would continue 
until July 31, 1985. 

Reuter 
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Aluminium (a] £456 £420 

Free Market taif)...|£44O-45K+22.5U:5B0-4M 


- T£iM»itrvBl + or Buaineca Enalbti pradnee: Apples— Per pound 
I Ck»e l — Done BramleyT 0.11-0.13. Laxions 0.044.08. 

Petateos — Per » Hb While* 8J0, Edwards 

lEaertnnnv 820- Carrots — P(T 18 lbs 0.80-1.00. Onlsns 

April. 'itw.aMor — —Per so Ihs 520. CabHapas-Per bag 

J one.. ~.._...B8L 10-38 &D|— 0.56 9B.1fr8S.18 

August :...... B8.u0-b4J0j+0. 16 1 0 80-87.80 ‘T&wggg Sg 1 ”J 

October -.....[B9. 10-89.40' + 0.B5 ilM.Bv-99.80 . l m ’ ago 
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1 1 U~~ MEAT COMMISSION-Average faudock 

Sales. 184 (ISO) lot* of WO umnes. pn^g „ represen l sUve markets on April 

13: U.K. — Sheep 51Jp per pound e.djc.w. 
CIIGAP ' ' (-1.1). Cattle £25.43 per live cwt f+ 0.13 », 

OLiUAXV Pig, £4.73 per sc.l.w. (-0.151. (CaiUe 

Easier tone prevailed for moat of Enures for N. Ireland not on comparable 
morning u lack of physical news and baua with last wvefci the re rare figures 
Improvement In sterling brought selling refer to Great Britain only. Pigs figures 
pressure. Scale down buying at lower are , °° « previously.) 

levels unproved values slightly by end of England and Walen— Cattle numbers down 
session: -The steadiness waa maintained, 4.1 per rent., average price £25.5! 
In line with a confident New York "(+0.14»: Sheep op 4A 51. Sp t— lJi: Pigs 
opening. - although by the close values down R-B, 14.71 l -9.17». Scotland— 
were Just off the bishs. C. Czarnlkow. Cauie down 5.1, X26J1 i+8.BS»: sheep 
reports. down 18.5, 45JP (— l.lfi Pigs up LI. I5JE 

LONDON DAILY PRICE (raw sugar) !+B.»i. 

£178 (£175) a ton 'cAL' for AprU-May 

shipment. White sngar daily price was 

. fined at £1K5 tOBE). ; WOOL FUTURES 

Siirnar 

Set Yesterday's previous Uustnew LONDON— Market «l» s hlly higher In 

Comm Cto#& Day* Done anteter session, re nans Bsche. 
tVin. sunn (Ponce per mloi 


Copper. 

Cash Wire Bare 1*1.^821.76! +4 26^696.26 
3 mciurhs dn. do. («) I £04S J5j + 6.0 If 7 IB. 76 
Cash Cathode (»}... .fai5.Z& + 5J6f665.fi 
3 months do. do. <k)|£ 838.75|+ 7.S6'£7QS.o 

Gold. Tray oeJs128.5 !+ 1.25:3154 

Lead Cash (a)„......l£236.S '-1.6 £18B.»£ 

3 moaths (*j 1£243.76(— 1.5 SE2BS.26 

Nickel (*) pC2.45flil >£2.447] 

Free Markot(oif)[lb)|9LD8-.U 

FLatianm(Ai)trbyi».£BU-B9[ <£81.5-87 

Free Market £79.56 +QJ5j£71.25 

(Juickoil rer(76lb)l*) 3106- 105 599-104 

Sliver Troy or. 2dO,4Bpl+ 8.45<ZB2.ap 

3 months i246.36pl4-B.8B 227.8p 

Tin Cad>... (*». f3, 882^1—20. 0)£3 ,672.6 

3 months imi £3, BBS 1-5.0 £3.511.6 

Wotfrem 22.04 Lbxif £53-56 L k«9i-50i 

Zinc Cash (■} S-... £421.5 !— 2.6 '£576 

3 months (») £439 JS— 2.0 f567.25 

Producers <6799 l [6796 

Oils I 

Coittnut MatayaiC.. - { 

Groundnut 

** £408 -3.0 £421 

Lmseed Crude (*).. £382 : 

Palmilalayan Laj— 1 _£1B6 

Soyshean r»ij * I I 

Benda 

Coin PhlMpp tan.. 3210 |— 2.6 |8 20t.5 

Gr'nnts Nigerian... t I ; 

Linseed Can Na l.tel6S.S £160 


*.m. l-t- ort p.m. | 
Official — (Tn of ft rial 

£■ £- £ “ 
42*4- +< 421-2 

436-T; +4.26 =435-,5 
424 - +4.6 - — 

— > ■ '*37.9 


. Robust as ended the morning- about 
steady, although near May waa £47- flown. 
Trade sources said sharp: declines reflected 
a Technical reaction to recent large- Bains, 
overnight New . York market and . ah 
Improvement In sterling. - • 

. -The market moved sharply, lower In 
tbe afternoon on Conmiisjlon House liqui- 
dation following New York's easier open- 
ing, Tbe move still reflected technical 
reaction to recent strong, gains.- Arabtcas 
dosed the day quiet. 3M to 8M points 


Lsfemer Square. . ' . ' 

1. e’Loujpop on. sen. 1 progs.' 2 ^io. 
4.35. 6Jft. B.Z5. 

2. ' IT SHOULDN'T HAPPEN TO A VJ5T 
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(A). Coat, props. 2.15. 4.15. V JO. 8j30. .‘lonUu £435. 

s. the sellout caai. Sen. proB*. wk. . -per pound. . t On praytou* 

*2.10. .4.20. 6.30. 8.40. . • imnWriil clofle. ISM DbT plCUL _ ' 

4. AL PACINO in DOG DAY- AFTO- T - -« 

sq.vER . 

■ "T" 1 ' ' - ' ' --"SBver waa feed A45p air ounce "higher 

• ' APT AAI I FP IFC . . t®" - «wt delivery tn the > ,m “! 

MKi UnLkKKlM •••. BMrioat yesterday at 2<A.45p. UJ. cent 

eaulvalrats of the fixing, levels, were! 

• : «*o( 44L5c, op 17.7C: three-monih 448.8c. 

A GREW GALL ERICS. 43. Old Bmb JSLJ np ISC! StX-OIOUh 457.4C. Op »Jc! and 
ANft ro 7 ! Ss,i ^ U*m«Hh 473c. up 19c. The metal opened 

TbiiS^untl* 7^-' ?»2S»P (441-4430 amT; dosed .at 

COLNAGHI*S. 1*. Old Bond SL. W.l. (44S4-44UC). 

01-491 - 74Q8l- PERSIAN AND MUGHAL. r— 7 — f— . : “ ' 

»» BnUfon 4- 0, L.M.B. h* 
KAPLAN, GALUERY. 8,' Cork SC W.fl. An' ' tWh*.’ • dose; 

Exhibition oc— -PalnNAU -bv EDMOND ,pri«». : • -• 

PETlTJfiAN. 1844-1D2S, Mon. "to ,80. ■ . — — 

10 -6. Sat. 10;1.. 01-437- 0264. . , -• gj^. 240.4Bp' t-fl.4B,'240.25p1+BJfi 

LEGER GALLSRV. .13. 55 Bond St , Ex- 3. months. 246.3 Bn f8.BS246.6p I+M6 

&Hjltton-Of OLD MASTER .PAINTINGS, g months, 2&3.36p +8.8 • — - - r 

Mmi.-Frl. 9 -5.3fr _ ■ ..._ ?55p • 

to — 


May...-.: — . 1158-1158 — M-6, J 2SG- 1 T52 
Jnly 1176-1178 -47.8 3SM-1 170 
September - 1XS7.-11M. -50^1280.1185 
November— 1187-1186 — 51,6.120-1188 
January-..- 1191-1182 -52JS:i282-llB0 
March 1192-1185 -54.0 12S4-1 W2 

May 1J94-1 18B' L-6t 01286-1 188 

Salem '3 M3 15J2G) lots of 5 tonnes, 

- ARABIC* CONTRACT llff -oriJer. tayflr< r 
aeler. business, sales >— April iS8.00-i40.Mr. 
— (June 120.00-135.00,' — <. .eUr Aug. 
129.00- 132.80. — nil; Oct 128.00-138(08,.—. 
Qll: Dec. 12V. 00-3 32. 08. — ,uflL Feb. 13V .90- 
131.00; — , an; April 129.0frl30.00; ,135.00- 
X3L00. 3. . Total sales: 3. 

.ICO Mlcatar prices, U.S. .cents per 
pound— Colombian Mild Anahieas .-ug.40 
033.001: Other MUd ' Af 4b leas 12L00 
(110.07); Unwashed Arablcaa ‘Santos Ftmrs 
127.50 (m.oti: RbbuatK OOflJW (108.80); 
Daily average price 320.07 (ifVJG>.- 
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AoHDiaUaii YMterfl’i , 

gporimr GreeayWool close — Dooe 

May 1180.18-86.86,178.88-78.85 180.60-78.00 

Aug...— { 1.00. 60-60.76! I781EU 78.60 1B1.00-7B.M 
Uct 18D.tiO-80.7Bri7B.4fr7B.BO 181.00-78.26 ' . 

178.7B-7B.D0 1B0.7B-7B.60 May— 205.0-08.0 +2.0 — 

178.26-78.76 178.50-71.25 July .... 211.0-14.0 +2.0,212.0 

178.75-77.56 October. 228.0-24.1 +1.76' 223.0-21.0 

177.50 . December.... 252.0-58.0 +1.06:253.0-30.0 

Sales: 2.118 (SJIBi low of "50 tonnes. jSJSi ***- 

- Tale and Lrle . eje-reflnerr price for “y"- +#.u 

i»d» jqj uoi Suo| b tpSZXi CSZI 

pun apwr amoq joj uoj not n (stubs i gales: 43 (85) lots Of 1J00 kilos. 
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Dee 180.00-80. 

.March .. 179.7630 

May J79 JO-Tfl 

Aug.— 17B.75-78 


GraJua 

Barley BBC '£71.75 1 1 ! 

Home Futures.... '.£73.25 i — O.OBj£fi6.76 
Maiae I 1 I 

French No. 3 Am. <£72.45 .... £70.5 

Yellow £75 1 

Wheat ( 

No. 1 Bed Spring] ; I........ ; 

Xo.2Harfl winten £92.1 [ 1 

Anrtrellan(fji.q.j ; L.—... ' 1 - 

Kngllth Mlllinfr |C 7 R t£72 


hl.76 223.0-21.0 fl 


+60! - 


Oct* ShlpaienM*V 

futures July....:..... j 
Coffee slilpmentfcj 
futures July (sj... | 
Cntreu'A' Index 


1950 ' £784 

341.75+22 J6j£760J6 

It 187.5 J/!0;£880.5 


RUBBER 


Mtxi.-Frl, 9- 5.30. _ ■ ' - O nwBthJ — ' . 255p HBJ • 

g y^-.k 8 -v- 

38 An ill. 20. Cork Street.- Loitdon. W.l. LME— Turnover 381 (268) lott' af 
ROONEY BROOKE gallery. 266 ferny ozg. Morning; Three months -247.1, 7J, 
ton Road. SjJV-S. ExhfWWw or Uteife 7 . 9 , 7.9 73 . Kerb: ThKO WinflW 

Csrpets, Weekdays lO.OO-C.OP- ~ « . 147 ^ 7 j_ 7 . 7 , 48.0. 8 J, 8 J. Afternoon: 

ROYAL ACADEMY <>F ART5. - Tbj TiOce months 2475, 7.Tr 7.8.'7i, 7^, 46.6. 

ta. W. 8 . 8 . 47.fi. Kffib: 

K85S: T B«i™S ^ am . 

(closed Tuesdaysl- Suns. 2 - 6 . Adra. sou . ■ . 

WILLIAM GARFIT, E^/MmHan Uod- ' /vrrti ' : . 


. ABOUT . UNCHANGED opening on tbo 
London • p&rdeffi market. . . Steadied 
throughout the day, dosing <jtdeL .Lewis 
.and Pfeat reported a Malaysian god awn 
price of 188 cents a kilo (buyer, MSIyj. 


. No. I Yesterdsyi lYev tc iu i , 
R.S- 6 . . ekwe day’s cioee 


-Buainoss 

done 


(LIC NOTICES • 

(Closod 16-19 locj Adm. Free. - : ; J moved ahead again 


AL- AUTHORITY PILLS • 
b Dud lay MetropoUtairBurensh 
Ift meed 18th April. 1976. 
15th. July. 3976. 
s mtaiM CBjoonno and bilk 
.. totalled <2,980.000, , 

AL AUTHORITY BILLS . • 
a city of Gtoucastar glib isnimf 
<. 1976, maturing 14th July. 
8*1.56, There 

SHHIB dillNTY C0UMC£L~rj 
is Wued' 14*4.76. a OC’ 14-7-76 
■ 8.673%. £lm.- Vt **B%. 

s totaltad £Z3m. OutttaimMI 


UTHORS .WANTH> 

ONDON FUBUSHER ' 

- ami book publtahsrs ara loek- 
fsiuttcrtpct of all kinds. Now 
wtkoaed- h»*»y, ftrtom; 

. chiWreft'* books, fton-fledon, 
wbisets, «e.. we. Write to 
■ or, * 38 . Pork Loot. Lwfefl. - 
r trim oatoJofve oai ftdttw 
on. ' >' 


CLUBS 


Prices moved ahead again in aBwmaDJ’ 
derive trading oodffirifftUL CewiW'a «an» 
correction irun -the day’s HHh», BBUlB 
ranked .to over £H, reports GO! and. 
ZMtffus. 


BVfr 189, R€0*« SL.7S4 0557. A H jfrte - — —I. 

or Art hi *4 ojul • 3. ¥*n*S ,l i^’5 0 ®Tl NoBContract 

Sham TD>4S. 12^*4. M 5_*Pd uroNc nq Mtg . 

johnny HmrieetwHirth and Friends.. - 1^.*, I, 


■ : YDffiBTdoy’al+jjr 

: -COCOA" ■’ -CIobb 


Buritiew 
. D<ino . 


Show ai urfdutaht and 1 1 H* wb 

■MoofeY-Friday. Oored Saif- 4 J 7 * AM |M«y 


INVEST IN LUTON 

flORQUGH, COUNCJL BONDS 

4 4 lO/ MW»iUI4.£I.Mfr 
’■ .1:2/ 9 PERIOD £■* YEARS 

wWi . Heilftifi for enrty -raphTw* 0 * 
Soraozh TrewoiV FT, TWn Hall, 
UfONi; ■ - • Tols 0582 31291 


March ,..1826.0-26.0 + M.G«38.0-14.0 

May WO.tL&O - \+ ll.CTS2frO-OfrO 

Jlfl y ^B14.0-5J3 |+ T8-5i817-0-7agj 

. Sales: lfrl37 14,705) lots 1 of 10 tonnes. 

. DmnuUaul Cocoa- Agreement prices, 
Ui, rehfs per p«md-l>ally\Pri«..75J0 
.(79.86); M-day Indicator average 8721 
(6U4); 2Td*y average 86J3 (6S.8*)- 

GRAEVS .'-"‘V" 

THE ■ALTICt-Erratic CtuYuwf sao»fr' 
menu continawl -to unsettte grata wkitew, 
and Vrira legate lor imported ' mWerial 
were dffflndt re .'pin Antra. Local physical 
markets maintained folly -steady treads; 

Wlwat— <ILS, Dari: Northern. Spring No- 
3. 14 per cent-. June-Juir -OUg direct . 


May 48 SS-48 50 W.S0-48.M ' — 

June 48.50 48JB 48.75^8^0 ' — 

Jly-Mpt 81.00-51.75 E1.8fr51.7S, 61.7541.79 
Ocp-Dec S4.0M4.7& E4.fifrMjtfJl6.0B ' 

Jan -Mr. 6E.8S Efl.70 S6.7frfifi.Bff £7.16-66.70 
Apr-Jne .68.65 68.70 58:55-55.-80 BS.Qfr88.BS, 
JhwSep l 60.40 BS.BS SS.IU-UO 50JVL6040 
Oct- Dee 81.00 62.26 8JLM-J1,W SfrtS. . 
Jajff-Ur. ,61.66 62 JO tlMN . .- • 

Salea:'s90 <035> tetdr of S hmireit -- 
- Physical dram* prices ftaorers) wtrer 
3pol 44p (43.*r. May 4J June 

48J5o I4t0>. 

' STEADIER opening on ■ (her- -London' 
physical majrkeL Little- interest ar higher 
levels, riualng cm an easier -nole. ' Lewis 
and Put reported a UihMiin godown 
price of 183 cents a Uh (barer. Main. 


pus a pen amoti joj uoj mo[ e (stuns 1 gales: a (85) Ins of 1J00 kilos. 
K-na v*A fttimi-ailuM pvwraums SYDNEY GREASY Uu onier. buyer 
■ aeiiOT. business*— May . 278fr270J. 271.fr 

MEAT /VEGETABLES SS B «'JSiaS E * B^EmSS:- 

SMITHFtELD (pence per poundi— 387.0-394.7; March 38I.fr3a2.fr 303J-JM.0 
Beef: Scottish killed sides -39.0 to 43.0: May *07.5-808.0, 30B.Q-30&.0. Silas: 4M. 
Knel l sh hindquarters -48.0.. u> 56 A. fore- * 

quarters 36£ to 3U; Ulster hindquarters , 

48.0 10 49.0, forequarters 30.0 to 31.0: Eire IT TTp 1 

hurdquarters .48.0.. re-. 51.0. forequarters 

U.0 to 3L6. DUNDEE— Quiet. Prices c. and I. U.K. 

Veal; English fats. 410 to 52.0. higher in- AprU-May shipment: BwC tiH. BWD 
quality fare 34.0. mediums 24.0 to 37.0. £189. Toaaa: B7TB £W8.- BTC 1180. BTD 

bobbles 22.0 to 24.0; Scottish bobbles 22.0 nw. Calcutta goads easier. 'Quotations 

to Z4.0: .Dutch "hinds and ends 68.0 to- c . and f. U.K. for April shipment: lfrn 
70J1. water aualliy hinds ami ends 12.0. «.«. £7^9. 7 V<b £5.95 per 100 yards. 

Lamb: Emillah- small hew season 48.0 Mar £7.78 ^atri K.01,_Jmie £7.97 and 
10 38.0, medium new season 52.0 to SfrO, . *6J)7. B twills. £23.81, £23 J5 and 
hoary new season 50,0 10 54.9: imported £23.44 ror the reapenive shipments. Yarn 
froeen: New Zealand PL 36.9 to 36J, PM “** cto “ prices *' lru 
32J 10 335, PS 30.5 to 3L0. Y1 »J « LONDON— Steady. Bangladesh While ‘C - 

37.t. i grade. April-Way £20300; Bangladesh 

HoMris: fthtfimn 3B.fi- io ig.fr, Scottish White ‘D’ grade. AprifrMay 088.06. A 

28.0 to 410. long ton. 

Ei ¥ ? ,! ^ „ „ . CALCUTTA— Qulatiy steady. Indian 

Pork: E it Bl M) , under lDfl fiat 32-0 to — Rc.su.gn. Dtmde Dalsee spot 

sa»-» iss- 

snd o*cr 28.9 to 31.8, 

COVENT GARDEN f prices In sterling) ‘ ^ArvrrAAr 
—Imported produce: ’ Ofanges— Spanish; COl lOW 
Navels- ?<S0-3.0fr Bloods 2Jfr2J0i Jaffa: * 

Shanmnti 2,90-3.45; Cyprus: Valencia COTTON. Liv er poo l Spot and shipment 


wut 1 is 5.95 p -O.05i66.BB 

JuteXJVBWC (d).,.l£205 +1.0 £202 

Rubber kilo |44p 'Afin 

Sisal BA 5L (■) [S600 8600 

SugsariHaW) tel78 -1.0 [£184 

WooTwV* Ms....kflo!S60p „.t22Sp 

i.1nvn(Uadhgucarl>£S.900 £2.900 

Pepper White— bmj£ 1,060 ..[£966 

Blacky, ran |£860 „l£755_ 

* NomlnaL tSeDer. t Unouoied. E Un- 
official dose. 4, indicative puce, a Seller’s 
quotation. hUJL and Cmnimnrwealth 
refined, c Uganda Robosta standard grade 
indicative prices fa.h. Mombasa U.S. 
cents a pound, d Bangladesh white " C." 
h Jan. -March. tSbpl a Metric tons. 


F INANCIAL TIMES 

ISjAptil 9 IMornu BKL.I i«*r sip* 


long ton. 

CALCUTTA — Qulatiy 
Spot Rf, 535-50. Du 


B04.S5 ifiOSJSa | 1B7.76 l 186.58 
“ (BareT July L nsSSISS) ' 

REUTER’S 

April l'idi^il 'iajuuitn agu| YBaroqu 

15WL7I IftSa fi 1238.4 1095.1 

(Basrn September 18. 1831=188) 

DOW JONES 

Dow April April Mvore 
Joaos 12 - 9 Ago 

6|ait..„ 316.61 S1S.16 311JJ9 506,35 
Futurarpl. 7.37 t 30 6,84|300,7a 2a3.74 
(Average iB24-2frM=iM) 


tiy stnwfy. Indian 
Dtmde Dalser rent 


COTTON 


FREIGHTS 


DRY CARGO— Fairly acrivri- tiinffebarter 
bustaere -featured In an otherwlsc- ouiM 
rrelgtft- market . Chinese ' charterers 
arranged a vessel of hist over 28.900 kmc 
d.*4. for voyage from- Cartagena' to 
China -at- 23,450 daily, while a ! 'X7.00fr 
totrner was bookffd yritir delivery Savona 
for a Great lakes round voyage'' at 
32,750 dally. . &'32.M0-t<mner fur a voyage 
frbm Japan to tUf.vConiinehi secured ss 
per long ton and a vessel of m.mo d',w.u 
with April delivery <m Continent ' for is 
mouths' trading was arranged at 53^5. 

80 tbe alnale- .Toyasa -Bector.- heavy 


Shanmnti 2,60-3.45; Cyprus: Valencia COTTON. Liverpool— Spot and shipment 
tales 3.00- 3. 40: Egyptian: 2J0: Moroccan: Julies amounted to 122 .tonnes, bringing 
'Valencia late* 4 JfrJJO. Ortanlmn*-.- . m* xotal for the week bo far 10 147 tonnes. 
Jamaican: Cflse* *4/140 4 JW-5J0. Lemon* La<* of enterprise again kepi the offtake 
— Italian: 2 JO-1 A8i Cyprus: ^fifrt.86: narrow. .Some users showed a Utile more 
South African: ' 3.40-2.7D. Grapefruit— mterest in South American and Alrican 
Cyprus:' 2 JO-3.DO; Jaffa: 2JC-2.75, Apples -mall ties. F. W. Tanereall reports. 

—New Zealand;- Cox's Orange Pippin 1*3 

*.10. 21fi«T!34 5J0-5.H: South African: Per <^- 

40 n» Cranny 'Smith SJfrfiJW, St or kina 

5 JO. Golden Delicious 450-3,30. Jonathans COPRA — Philippines: May and June 
AM, Dunn's Seedling 1M/188 4Z9-4.60: 8Ciff 'July SS12.S0 resellars, per tonne 
French: GoMBLDetidoBS 20 lbs 72/S4 1-35- cJj. North European ports. 

1 J5; 28 lbs .2 Jfr2 30; 36 lbs Staritiug - 

Delicious 1.76-1.89, Granny Smith* 72/84 * . . 

2frfr2.Jfr stmic. Qrtnxwn 1.8O-2.00; Italian; ... . 

Per pound Betrmn ojfi, Golden Deliaou* GRiMflBY PWNhTWWW ™!7 y , "“ff 1 
a. 06-0. («. Romo . Beamy 0.71; 40 lbs demand good. « shin’s JlMe 

Jonathans 3.00. , Paare-South African: 1 unprocessed! per «om: Shelf cud £2Afr 

CarioGF Williams’ -Boa.-. Chretien *-7«. p-M. Codjhga La ^rge Aclf 
Bourre Bose 3.86. cases Beurre Hardy bannock £a.Bfl-i3J0, Medium B.M-S£Q. 
4JS0: VI dorian: 46 lbs Williams’ Bon Small £15&-£L50. Large plain £3J6. 
Chretien 4fio: Italian-. Per pound Paws* Medium X3JHL- Beat small £2.88. -Lemon 
crassane- 0.08. Graa es South African: soles £4J50-£S.S6< Rock fish E.W-X2J0, 

Waltham Croser 3.7ft, New Crosa 4.40. Bar- Reds £L2fr£L5D, Sailhe £L2frQ.M, 


MOODY’S 

Moody. A p^ AprUJHmitnilair 

r 13 9 »!" *1 

Kpie 08^97 J 783.7.7444 

~ (becemher 31, 1931=100) 


HIDES— Manchester. Very firm Indeed. 
Secnnd. clear ox 35) kilos 45p per Win: 
36-304 HIM SOPp: E-2S.5 HIM 54£p. 
Light cows S6p. No calf offered. 


U.S. Markets 


Strong tone 
in coffee 
and silver 


NEW YORK, April 13. 
COPPER and alive r registered sharp ad- 
vances on heavy CommJssion-BDuse buy- 
ing and short -covering coupled with 
arbitrage buying on chart and currency 
considerations. Coffee registered new his- 
toric highs on continued demand fpr 
nearby deliveries. Cocoa closed limit 
bid in anticipation of a higher figure for 
U.K. grindings, indicating a rise in con- 
sumption, Bache reports. 

Coffee— Samoa No. 4 unquoted (same). 
Colombian Mams unquoted 1131.00 nora.). 
”C" Contract: May 120.75 bid 016.731. 
July 1I0.70-118.50 (117.701, Sepl. 118.80. 
Dec. 115-80-115.85. March 115.00-1 14.73. 
Sales: 628. 

Copper— April 69 JO (same 1 . Kay 7020 
f6B20i. June 70.50, July 76.80. SepL 71.60 
settlements. Sate, 5,130 lots- 
Cocoa— Ghana spot SRI nom. (821). 
Bahia spot Ml nom. (8DJ1. Mar 7620 
i742«i, July 72.03 [711.051, Sept. 66.30. Dec. 
64.45, Marcb 62.45. May 6L40, July 60.55. 
Sept. 39.45. Sales, S44. 

Cotton— May 60.ofrfl0.l4 < 60.55 >. July 
B0J&-60.H 16125). OcL 58.00. Dec. 5320- 
50.04. March 5825-6020. May 60.454025. 
July 6025 bid. Sate. 2.73(1. 

fl>CoU — April 128.10 (127.10), May 12S.S0 
(127.30), June 138.50, Aug. 129.40, Oct. 
130.50 Dec. 131-60, Feb. 132.70; April 
133.80, June 135.10, Aug. 138.30 settlements. 
Sales. 1.140. 

Greosewool — Spot 173.0 nom. (Bame)j 
.May 174.5-180.0 ( 1742-175.0 1 , July 1732- 
[177.0 lumci, Oct. 175.8- bid, Dec. 1T2.0 
bid, March 176.0 bid, May unouoied. 

I tLard — Chicago loose 15.73 nom. 1 samel* 
NY prime neam 1725 asked (same). 

tfMalae— May 2602853 i!66fr266ti, July 
27M-27IH 1 271 1, Sept. Ml. DtW. 2651-2KS 
March 273. May 2771. 
tPlatlmim— April 148 JO 1 14020), July 

150.80 (148.80). OCt. 15420. Jan. 157.50 
April 160.70. July 163.00. Sales: 125L 

OSIIver— SOW 435.0 ' 426.50 1. April 442.60 
1427201. May 443.70 I428.50i, June 44620, 
July 448.70. Sept. 454 JO, Dec. 40.20. Jan. 
460.30. March 475.10. May 478.60. July 

484.80 seulements. Sales: 14.650 Mu. 
-Soyabeans— May 4W-B6 i4S0fai. July 

4871-197) 1 4881), Aug. 50U. ScpL 505. Nov. 
5111-513, Jan. 5181-519, March 526-5261. 
Hay 533>. 

bSeyahean Meal — May 133.6frl33.so 
fl3U0frl3L8O>. July 137.10-136.70 (135.10). 
Aug. 138.30, Sept. 139.00-139.50, Oct. 141.00- 
141.50, Dec. 142.50 Jan. 144.5O-144B0, 
March 145.50- 14620. May 146.50-147.M. 

■ Soyabean Oil— May I7.03-17.D2 1 16.37), 
July 1724-17.22 (16.76). AUg. 17.30-17.35, 
Sept- 17.40-17.43, Oct. 17.45J7.50. Dec. 
17.S3-17.S8. Jan. 17.60-17.65, March 17.65- 
17.70. May 17.75-17.80. 

Sugar No. 11— Spot 15.85 f 11951. May 
13^0-13.83 (13.BS-13.S9i. July 13.01-12.88 
(13.94-14.03). Sept- 13.S3 Oct. 13.79, Jan. 
U.74 nom., March !3.6frl3.H, May 13.60- 
1163, July 13.80-13.63. Sept. 13.60. Sales:- 
2,812. 

Tin— ni.00-33R.00 asked (333.31. 
“Wheat— May S181-WSi (3514-332}). July 
35***356 -1339-360), S«PL 364. Dec. 37*i- 
376. March 386. 

WINNIPEG. April 12. ItRyc— May 247) 
bid 12491, July 24S1 asked (340i asked), 
Oct. 2521. Nov. 2531 nom.. Dec. 2S1 nom. 

cOats— May 1598 bid (same), July 1511 
hid 1 samai, ocl UOJ asked, Deo. 130 
nom. 

S Parley— May 224J hid (226} bid) July 
224! bid (22* asked), OcL -220} asked. Dee. 
228 bid. 

dFlaaseed— May 640 bid (637 bid), Jutv 
643 bid iM2 bM). Oct. 0*0} bkL NOT. 039 
bid. Dec. 661 asked. 

Wheat— SCWRS 13.5 per cent, protein 
cotuent SL Laurence 4501 (45711. 

AD cents per pound ex-warehouse unless 
otherwise stated. * Cents per Gfrlb bushel 
ex-warehouse. <frS's per troy tiun«>— 100- 
ouoce lots. tChlcago loose S's per 180 lbs 
— Dept, of As. prices previous day. 
Prime steam f.n.b. NY balk tank cars. 
H Ceuta nor troy mince ex-warchoose. 
bNew “ B " contract io S's a short ton 
far bulk lore of IM short tone delivered 
r. 0 . 6 - ears Chicago, Toledo. St. Louis and 
Alum, ts’a pw troy ounce lor 50- ounce 
units of re.8 per eenL purity delivered OT. 
**Cenls per 6Mb bushel in store, TtCents 
per 56-lb bushoi eg-warnhouse, 5,000 
bushel lots, r cents per 24-lb bwheL 
S Cents per 48-lb bushoi ex-warehouse, 
5 000 bushel lots, a Cents per 56-lb bushel, 
ex-warehouse. 1.000- bushel lots. 


V . 




Sterling’s better showing generates widespread raily 

Gilts up to I higher and share index gains 9.9 to 403.1 


Account Dealing Dales Treasury bill rales produced with results due to-day. eased 2 

Option mure demand for British Funds to I75p. 

*■ First Declare- Last Account whtrh made ?ood headway In a Breweries staged a modest 

Deannas lions Dealiugs Day market noticeably lacking sellers recovery in light rradiu?. Arthur 


. produced with results due to-day. eased 3 International managed to finish 3 Illp and Babcock and Wilcox 3 buretter "A” responded to the 
? j to iTSp. firmer at 63p despite the reduced to 84p, both ahead of to-day's pre- preliminary statement with .* 

a nen away in a Breweries staged a modest earnings. liminary figures. Newspaper men-. rise of 5 to 43p_ Awaiting today's 


liras" dealings 'mu take pU«j ' u-d&y- — fa ileri to inhibit buyers to 34 p. Elsewhere. . Distillers 
*-«. tw* business days earlier- and the upturn continued well picked up a penny to I43p. 


-*• Mew dealings mw take ,u *r J ,r. I.', ™ ' 

frant 9J0 a.(H, iwi business days urlicr* iind uli i»p[um confirmed util 

The pound's improved perform- ‘ , . f,c ‘ r clu * u following news of 
ance on foreign cxchEange mar- ^ return to work at British 
keu set a Grm opening tune in Leylanu. List prices were finally 


earnings. liminary figures. Newspaper memorise of 3 to 45p_ Awaiting today’s 

tion brought marginal firmness to revolts, Wfimot Breeden were' 
‘ftjjccJpc’ *a> hi<rht*r Anderson Strathclyde. It better a shade easier at 46*p. In Garages, 

UUbWCb A mgacr at 45 , p and MiElm; at Charles Horst rose 5 to fflp in 

After recent weakness 2Sp. Similarly. Eva Industries belated response to the prettmia- 
*• GuvJes ** •’A*’ rallied S to 205p. were n tooeh harder at 31 ip ary results. 

.Marks and Spencer -moved up 3 following the "rights'* issue and The likelihood of a new price 


after tin? eiusu Following new*, of After improving iritially to to i!2p, while UDS. Slip, and profits forecast William Bate claim for newsprint later- this 

the return to work at British 306p on the increased profits Burton " .V 55p, #put oil 3 apiece, advanced 5 to 57o in a thin year dampened interest in Naws- 

I jii-InTui List Dnri>U Wnrp l,n;,l.v U_>L _ , __ . . mn_ «... -I-.-. V. ■ fW *tw> Foul ohmuU 


stock markets yesterday. 


higher on Ihe overnight level 


ness vulume was modes t again as wilh another , being added in 
test Hied by official markings of inter-office trading. Corporations 
4.&1K, compared with last week's took their cue from the main 
daily average of liJ!57. but opening finds-, rising a full point in one 
gains in British Funds and leading inslarivv. 

equities y-er eettemlwi later and swing's further recover? 
j|* e „ c, . o; : n ; *"™ y** 7 QQd - St f r * promoted a little more interesi, 
L m r - er| ttment was also ^ the same time a continued 

helped h> hopes of a reasonable .« .n lr n( j in the mvt»sinit»ni 
compromise uu the Chancellor's ^iLn.-v market The^ 

mm <s i^r-r5 

r n : S' : 

M*.h » n .. n Mnrarf thiu Yesterdays Sc. conversion factor 


450 j PERCE 


March, due to be announced this 
afiernpnn. left gains ranging to ''a* * 0.C325* |. 

S; in Gilt-edced and a rise of 

lo 52. W in the Government Securi- Fraser AllSbacher UD • 
ties mde:;. r 

'Phe day’s progressive rise in Marked up a couple of pence 



Molbercare were raided 4 lo I80p. market, while Weston-Evans and papers, • Of the- few changes, 
while gains of If. were accorded Graham Wood Steel, both 37p» Dally Sail “ A " -cased 4 to 2B4$, 
by V. W. Wool worth, (JSp. and gained 3 apiece. British Northrop, hut Pearson Longman hardened 
Bakers Stores, US Ip. Higher cam- however, lost 4 to Dip. ■ 2 t° U3p. the latter being helped 

in-JK took A G. stanlcv up :i to f „ hn .»i „„ Wssibly by the Australian aequL 

R5p. while Bentalls ‘dused a st ^»- Efaewbwe, Assodated Book 

Sny linsr a T5Sf» n£££?tl* ;^ h T,™ ESSPftP 

preliminary statement. Audio- and r T u, s fo +Q+J. w hjj e DBC held at 18jp, the latte r ahead . 

trenles continue d fimily. riricu a Cavenham. and Rowmree ° r to-day s prelitmnary sUtemeM.^ 

penny more to 33p on further Mackintosh. 220p. put on 3 apiece. CiaKmvc /TT IT iT flat 
consideration of the rp ^ Cullens Stows “A" were note- OieDenS {U.K.) imi 
Against the trend. All ted vvor[ hy for a rise of 6 to G3p in Another disappointing Xortii 
Retailers receded 4 to ll ,n - a j hin market. Sea drilling result cast .a . deep 


FT HANCIAL TIMES STOCK 

itmenmaiitamiZli 01.69 6I.OZ Ol.as'^fc". 

rtryi tam gi , * &L87 61.62 6Lo9 62.94 61 
IjBliuntfOnUqKy.- 403.1- 39 SX 395.6 397.8 

Qota aunes. 156.2 157.1. 16041 156.6 Ji 

(Jnl.Uir.Ytehli.—.- -5.14 6.8b 5.23 5.19 2 

■ Eirnn^sYTd -j llulii'.c'i 14.91' 15-66 15.57 15.49 It 

Atieak>iiM}uuiI|~j 9.82 9.36 3-41 9.46. £ 

4.818 4.711. 8J81: 6.407 6. 

BfunrionnitrCia^ - ' 41-95- 56.57 60.20 8. 

ZquiIvUfffUi5igtoJ.- ^: 12.108 14.029" 17. 

tO'aan. ms.L it U.'W. Nonn 'Jr - .. lo 

z jje. ae.i. z «.n. 4sLi. 

Uiut Mu 0-246 K1 2*. 

«ai Burl on 3! o«l. ujrpw^ ion 'it 'f 
* CUSS i» GOtL S-.C5. gj'lB :s. flT.-a M'J! 

!W1nc< ]“.*■ S3. S5 Auli-itT JlO)42eC. ISC. 

HIGHS AND LOVte S.E 

“ 137F SlfTCl- C*«BJL4iaili4.r 





Siebens (U.K.) ' flat 

Another disappointing Xortii 
Sea drilling result cast .a . deep 
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leading equities—the Industrial .it the outset, the big four Banks “ w re j the old' closed similarly higher at 

firdinary share index closed at the improved further following a few 1 * — 1 1 1 tip. GEC, iG3p. and Thorn Elec- filaVD gOOu 

day's best oF 40U.1 and regained smali buying orders to close with irical, 27Cp. also achieved rises of ° . 

9.M of ihe 1S.i_! fal recorded over improvements of up to 6. Lloyds which accompanied news of the 4. Scattered improvements occur- Miscellaneous l 
<i'e four previous- trading da vs— were much better at 2!6n. Dun. " rights ** L-sue proposal, red in »ecoiiilary issue-, where staged a general 


Gratum ^rehoiues, 4 up at j Lycos “A” were quoted 1? shadow over Siebens fl-JC) which | ■ ■ r-i! 7tn ; a.4.T* : ^-vis . t l v; r . ^ .. 

lOiip. prorirted the only move- ^nrdcr at 115p es the "rights” dropped to I50p before ending 7*1 . . - 

wont of note in Mall Orders. •vith ihe new nil-tsaid shares down on balance at 153 d: dealings 

Leading Electricals closed on a nnenia? at Mp premium and in the share are very limited. *£t» .. . _ . . K, ilaf . 1 .„i. ' 

Ann note following a reasonable ringing at. 9p nmaium after - a Oil section otherwise presented e. offer, worth 2gp per snare, jrom iiiui.v.a > wt 

amount of two-Cvay business, quiet trade. tfF. North finished a firm enough appearance lAth .Phlefikiy, Invesimeot **££> {*« 

B1CC new remained active and penny better at 22p after the pre- Shell moving up late to 414p, f«r hardened 3 at -Sip. uu. London tv . respo.id I ! j 

pained 4 at 22p premium, while liminary figures. a gain of G, and British Pehnoknnn L'llttrt Id'«Mmeuti^a.’>ed a penff L -N. ' 

the old closed similarly higher at , improving 4 to 632p. BnnwOt, f0 ^ lhe IaUcr ^ s re,,alts m due v h , s ,, 

11 Up. GEC lG3p. and Thorn E!ee- GlaXO good ' annua! results due to-day. to-day. in w«. 

irical, 270P, also achieved rises of . . .... reverted to SSp after 34p. VftrS- A firmer trend developed in and Middle Wit 

4. Scattered improvements occur- .Miscellaneous Industrial leaders verc in better fettle at I6Sp. Shipping-* but lhe vmumc of H,, 7. r l' v :i 
red in »ecoiidarv issues, where singed a general improvement m , n » CmmiiMrdaJe advaniid business pgain leA inuch to be HeIlcc,iR^ ih 


... v ...... i ! j . were HIM muen OCIier at 221>n. inupusiii. ^ V nu4 l# i»ut? r -rr* *=■:: W, « n 4» « n « ■’’aaniUKuaJr au»aocea nutnrr*A frH-.«l io.< r-oniwr 

vva-s accnmplished with the help hil e NattonaMVestmlnsjer closed Taylor Woodrow reacted in Brocks Gronp, on fresh considcra- thin UJ»ding ^ 20 tn S20p. but Australians reecled S Ttie. « ah iLiidon nwrk* 

r.C numerous cnod company slate- 3 dearer at 240p after the annual active trading to dose 8 easier on non of the increased profits, heartened by the half-time prohts |n ]irie wJth domestic- market In- forward 3 to i Kp ''“J! JgJg? 

mentv- EnRineenn? matom ' Frase P r Ansbacher were balance at 2a4p, after 39gp. appreciated 4 to 47p. Racal Elec- expansion, closed 10 higher at flaences; WoodsideBurmah. asfc results due April M. add«l 3 at 

showed gams extending to 2U. as firmer at l^’p in merchant ADicd Plant eased *” to 20 ip oa tromes moved up 7 to 25op and 400p lor a two-day advance of and Associated AuytraBsn IMp. Reardon Smith^a ined a in . 
in Havker biddeley at 43fip, on n ^ - 7 0 1 \t> win ^t h e d iw:! o^u ret h a t results, while other dull s-poL, BSR 3 to 108p, wh'ile Pressac, stiU 25p. Beecham, up 3 in sympathy Resources. 90n both lost 3. - 2S0p with the A 2 better al 6ap. ttwn aduiiL. 10 

the results, and other index con- °'. n rfroiirp ■, nJ included K- Ireland and Greaves heljwd by Press comment, hard- on Monday, moved ahead 9 more Artaeen Pronerties followed Furness Withy also closed - Up f lanKnla) vn 

TV,°ZyiV a ,t m S%% taLS,™ or ne“ SS" iron t£ OisaA-tlon. both of »bioh »"«l a jwiw more to SSp. Caitip- 35Sp PUMagton advoncod. S Mondw “wniS^Sf of 3 .t 2Mp; n«,, that EM»oana-ruo M-™ud 

trt«h lfW iJSSh2m Si Croun Slater Walked c,osed M easier at lop and J5p *>e» and Isherwood softened 3 to lo 33Sp and UnDever 6 to 45Sp. 73p cash bid from Son L»e wltti- Shfohoulings have incre*** fheir TheSoS 

in" n in tin «Sh? SL lUdfnp.I i m-nttv ar respectively. Higgs and HOI *«P on dtsappomtment with the while the chairman’s encouraging a further improvement of 2 to 73p. make m “*:, per cc tSbhM JuS 

Vest-day’s in FrluotSd vloied " ,ti,out ijltt -' raUon a ‘ second ' h;il£ Tesalts - statement left Turner and Sewall reflecting the possibility of better « 1 jgf SE iSl d ^ ^ 

eq.-itie/ outnSeSl faTls by oL"p r -,tTlQ D dc "P l,e wbrtantlaUy tiicrea^l Trading results above er.pecta- 3 firmer at I65p. Elsewhere, terms. Still helped 1 by the Artagen ConrtauWs P° rke “ -JJL “ line i«ij 

four ?s» three hut th^ extent of n -» T ' „ _ nM .- profit.*,, while Southern Construe- -ions from GKN and, later in the favourable Press comment bid news, the Property leaden. *£***d“r r ..l ot her ni’>"k'ct nia-kc's Pek 

the rises was out of 'proportion h fiSr maSet ttond ,lnbJl,fd ? fraction hartor day. Hawker Siddeley gav e Tor- prompted a gain of 31 to 47 fp in moved^modestly SS^Furtb^ consideration of to Sfflp unJ 1 

i o the amount of business passing. at 3 4 2P the increased dividend ward impetus to the Engineering Harris and Sheldon, while Bndon. hear closing: Land SecnrltiM J^ J °if cord protltsand proposed 24Gp. 

The three main sub-grmws of the Satisfactory nre.im.narv results and higher profits which acccm- leaders. The latter bounded 20 a weak -spot of late on the added 4 at 168p and British tend iqsue helped S. P Jerome In Iron: r>{ 

FT- Actuaries shar e indices all J^* Ea 5-f ^ ,ar 3 better at panted the “ nghti ' issue news, to a 1976 peak of 438p, while GKX disappointing preliminary state- ^lfP-wfuIe 86p, more to uQp for a oneralions in '1 

gained 1.1 per cent, with the All- 131n -_ " hl,e improvements of 4 tet typified market conditions, gained 9 to 332pr in sympathy, ment. recovered 5 lo 154p. The PreperOr, 43p, and Hoi^ T4 in m 0 f 7 Haizhton and resumed after 

Share at 164.31. and 0 respectively vcre.recorted c osing 7 higher at 400p and Tube Investments rose 15 10 370p profits advance induced an nStZn i?so pot S “ to ISp Tongkab Hu 

.Another more satisfactory in Royals. o20p, and Snn F isons unproved similarly to and Viekere 4 to lR2n. Otherwise *>« 9t: n in 2 unner. Elsewhere, Wingate. Xa- iwwnnrsi : » h 



four to three, hut the extent of 



the rises was out of proportion imvWmVm uons nnenva n reaction naraor day. Hawker Siddeley gave Tor- prompted a cam of 31 to 47tp m movea^mtmesi.y mviramau -y - nnfitiienUim 

10 the amount of business passing. rJcnifc at i 4 c 1 ? 2“ ^ , “ crea *® d • ln ,dend wri impetus to the Engineering Harris and Sheldon, while Bridon. hear closing: Land Securities ^ JO If cord profits and propos 

The three main tub-grmms of the Satisfactory nre.im.narv results and higher profits vvoich acccm- leaders. The latter bounded 20 a weak -spot of late on the added 4 pt 168p and British Land 1™.- helped S. P Jeroi 

IT- Actuaries shar e indices all [ crt Ea ?!f ® tar 3 better at panted the “ nghti ' issue news, to a IS76 peak of 436p, while GKX disappointing preliminary state- 31 fP-wfole 86p, P f 51 **. more to jQp f 0r 

galned 1.1 per cent, with the All- " hl,e improvements of 4 tci typified market conditions, gained 9 to 332pr in sympathy, ment. recovered 5 lo 154p. The ^per^\ «p. and 0014* "Ain'ot 7 Haight on a 

a* icini • and a resnectivelv vere recorded rlnvinn T hmW ar j/uin ,n,i 1= »7n« ... . : , L Estates. 83n all finished around vwo-ady ^1111 ■- * _ . 


FT-Actuaries shar e indices all '^.V J Deu 

gained 1.1 per cent, with the All- 131 n, while improvements 
Share at 164.31. and 3 respectively vere re< 

.Another more satisfactory in ‘•Royals." 320p, and 

performance by sterling allied to Alliance, 43Sp. Brokers were 3S 
lhe further downturn in U.S. irregular. Matthews Wrigfatson. a 


panted the “ rights “ b 
IC1 typified market 


leaders. 
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These iaittces are the joiat csspilation of the Financial Tones, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

figure., to raiintbtw -,li< aiunUrr 

i't 3 t<*!ks per Mi/'iL 


Tuesday, April 13, 1976 


K*t, I I till, i KsU 

• Uny* fc-rn’na- Di». PK . I‘E 
CL>n<-e Yi-.-US Yield®,. ] Kstl... 

dlavi ; 1 VCX : .U(*i I fii»r. 
Cum. : «t ‘ furp, 1 Chiu 

Tax uS“ Tai jZ£T»« 


...1145.21 4- 0.5 


... 133.02 1-hO.S 


149.91+1.2 
...151.82+1.0 
••■^174.80 [+0.6 


1 CAPITAL GOODS (179) .154.39 t0.8 14.34 

2 ’■ Building Materials (30) ...I143.21 +0.5 12.19 

3 Contracting, Construction (^3)222.65 -0.6 ‘ 16.63 

4; Electricals (16) :375.60 +1.5 14J6 

5 Engineering (Heavy) (13) ... 176.21 + 1.5 18.85 

6 J Engineering (General) (63) ... 143.85 '+0:7 • 15.54 

,! Machine and Other Tools (9) 58.55 j-o>v j 14.42 
a ! Miscellaneous (25) 133.02 +0.5 j 14.68 

o CONSUMER GOODS | ! 

(DURABLE) (33) [157^0 -0.7 > 14.78 

10 j Lt. Electronics. Radio TV (15) ibs.os + 0.7 ; 12.74 

11 ; Household Goods (13) ... iB3.ao +0.5 [ ia78 

12 ; Motors and Distributors (25 j ao.58 -0.7 | 16.75 

13 CONSUMER GOODS [ 

! (NON-DURABLE ) (168) 149.91 +1.2 j 13.92 

14 j Breweries (15) 151.82 +i.o j 14.86 

15 [ Wines and Spirits fT» r i74.ao +0.8 10.59 

16| Entertainment. Catering (14) ib 4.B3 +0.9 12.09 

17 1 Food Manufacturing (22) ... 158.53 +1.2 ■ ia.65 

18 1 Food Retailing (16) 137.38 +1.0 12.01 

« 1 Newspapers, Publishing ( 16 ) 175.75 -0.4 12.75 

20 j Packaging and Paper <12j ... 105.13 +0.1 19.75 

21; Stores (34) 123.78 +1.9 12.15 

22 j Textiles (23) f 165.51 +1.4 i 13.34 

23 I Tobaccos (3) 218.49 +1.3 ! 19.96 

24 ‘ Toys and Gaines (6) J 71181 -0.8 ■ 19.07 

OTHER GROUPS (98) | 1 

25 | Chemicals (26) 222.43 +1.5 j n.ao 

zb 1 Office Equipment (9) | 95.08 +1.0 j 13.54 

27 I Shipping (12) ... 371.59 Jr- 1.4 19.35 

28 1 Miscellaneous (49) ... -...'165.02 j+0.5 14.13 


29 INDUSTRLAL GROUP (496) 158.12 j + I.i 


30 OILS (4) 


31 1 300 SHARE INDEX 
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10.17 10.10 153.20 154.02 156.89 .159.22 109.17 159.22.143.65 206.37 : 50.71 
1 I 1 : (7/4t , (S/h i HafiZ. il3il2,T4i 

12.36 | 12.36 142.44,143.21 146.08 .147.17 , 95.94 ■ 160. 18 138.49 233^4 44.27 
: , ik«:i* «awa ; a&tzv , 11.12.74; 

9.34 9.34 224.10 '226.09 229.60 <238.04 205.74 260^0.222.65 389.33 < 71.48 

I ; Ikrfli • (13.41 j( 19.6(72) '.2:!2?7<I 

9.87 , 9.59 269.46 ;270.35 277.69 <282.51 202.36 282.51 250.6« 350.04 86.71 
! : uSi ' (4 ,1iTs> .(SM.«G) 

8.62 | 8.62 173.56 173.70,176.12 180.20 139.54 181.4CT 163.90 202.57 94.43 

■ ; I ■ ' 'M/ii ; ill'll i (6/6,73) il*7U. 

9.62 ( 9.61 142.79 143.56 145.77 ,147.75. S3. 2 7 147.75 1^5.48, 168.59' 45.14 

I I i*7 .It : rOfl*. ' .IliU?!.. . ik'l/Tnl 


profits advance induced an tsmr msewhere^ Wtagatel ^ Dewbnm also put on 2J to ISp Tongkab Hat 
improvement of 2J to Slip ui -^™ er - Umor* m on the good intenm results, hut altered at -»0p 

Waterford Glass. Bnyinff in a H^ ^oS of toSai’s intoto Carpets Inleraattonal, at lOlp. added S at 70p 

thm market raised Thermal u .usi« Keith and Header- were unmoved ahead of to-day s demand. 

Syndicate S to filp: late yesterday soil awaitin'’ further news on the preliminary results. Elsewhere, ' 

evenging the comnany announced bid taBcs wlth Welfare Insurance, ftnld shares drift 

that it was in talks which could hardened 2 to 90p Gains of ^* oia urm and fell G more 

lead to a bid-. Martin-Black. around 4 werc recorded it) Great Gold shares continued to lose improved j lu 

in anticipation of to-day’s Portland Estates, 225 p Hastemcre ground in quiet trading although rii>apptiint:iig t 

results, hardened 3 to 128p. Estates, lS6p and Waite and Son. losses were minimal and the 

Trafalgar House improved 4 to 7^ w hii e Peachey Property put market was looking steadier piece a 
91 d and Feedex 3 to 37p, bnt on 2 to 26p. Godfreys provided a towards the dose helped by the *V*<J«_3 
Alfred Lockhart, reflecting the late dull exception, losing l| to L25 rise in the bullion price to Y P\T 

riumo in profits, receded 5 to 117p; 3p on the dividend omission and '$128.50 per ounce. -* LJ 4 

Deveionment Securities declined year’s loss. • Earlier in the day. share prices 

10 to 275p. Gill and Duffus remained a firm had been unsettled by the ■£*«» Fa ^ n - 

Motors and Distributors closed market in irregular Overseas generally lower quarterly profits F(Uv4ka g amS€ ' 
firmly following the announce- Traders, rising 5 more to 166p for from South African produce™ — a 
ment that the British Leylaod a three-day advance of ISp ahead trend continued ! to-day with loose FtMocid a mi pk 

(2 5 ' harder at 32 fp) strike leaders of the annual figures which are of the General Mining and Anglo- . 

had agreed to’ recommend a expected towards the end of the Yaal groups — and offerings 01 ttlnira •- 

retium to work. Lucas ended 3 month. stock from the l/.S». overn.gfiL The ^ ^ 

better at 225p and DiuIod closed Rosehaugh . were marked up 6i Gold Mines Index was 05 off a* 

5 higher at 90p. Zenith Car- to 2llp on news of the intended 156.2 Tnufc. 


ACTIVE STOCKS 


12.50 • 12.50 

1 

10.47 ! 10.47 


ill < 17.4) j I2;li | . Ib.’l'lb) qtark 

1.33 59.00 1 59.40 59.96 39.87 1 60.17 51. 19 1 136.70 19.96 rr _ ^ ■ K 
r ' ' •&*' I (&/!• i <*riflse> .13.121741 rci ...... ...... 

10.47 [133.21 134.29 156.96 136.92 94.70 136^2 121.53' 177.41 • 49.65 BICC ‘Xew’ . 
I ‘ 1 7,4; 1 (2:1, n27/« f 72i < (S/L7&) Beecham .... 


No. ‘ 

Denomina- of Closing 
tion marks price (p) 

fl 16 400 

NU/pd. 12 22* 


7.10 10.10 10.10 150.25,161.53 154.08 157.51 136.07 179.4^<»vv.2f 87, 69.47 ryy 25a 7 219 + 1 219 17S 

• ■ • ! I2Ai >W.. .'*.Ij.1|.(1a1&74v 7 +4 tM 304 

8.77 14.33 14.33 173.82 1173.84 ,175-56 177.31 143.54 185.89(1 -5.;i2 257.40 , 7BJ1 «CynJinS. -op ! SOi f 4 43- 

_ ~ ■ ,o« ti ‘inn «1 'iqo M ioi nt li<H BC * r - e abotv list o/ active stocks is based on the number of bargains 

7.13 11.86 11.76 183.13 j 184.67 189.28 191.01 .125.96 211^26^82^8, 329^9 .54.mj recorder* yesterday m ihe Official list and under Rule 163(1). (c). 

5.06 i 11.16 11.08 166.58 1167^4 '169.78 171.45 1 27.53 174.03 , 166.5ii ‘si lfb I 59.78 ’ Premium. 

’ * I <4.-i i rtJOSi , ,16 ’iii (Ufl2fKf 


4.58 J 10.12 I 10.11 1136.28 136.94 139.05 'l41.05 78.10 .MUTltUfi 227.78-i 38.39 Tst H. Forte * Mew* Nil ad. 

; I ) I ! < ll.'o) i&h : lO'l/Br Tst- fcL t orte .-New pa. 

3.45 : 11.53 11.51 [154.92 155.36 158.32 160.35 85.15 -160.35 139.18 257.41 ' 42.85 BP ..... — £1 

ill I I ! ! <7, *4. iSt'li (IS.tjj’iSfi ,,12.117*1 Shell Transport ... 2ap 

6.23 1 7.93 ) 7.92 183.01 .183.52 185.19 187.22 127.88 187.22 163.38 263^2 63.92 Barclays Bank ... £1 

I i fl 1 *: i 1 2:1) • *4 -97721 •(17/15*74) Rn U . a rep £1 

80.04 80.78 1 81.71 83.23 ■ 44.49 83.05 70J35I 170.59 19.91 v H/od 

I . j | jiKtf»ji6.T. . fb'USM ‘ A >ewr , 5 p ptL 

D .=,«, | i. u . DQ , ,148.09 '149.49 152.01 *154.62 121.07 1 62. 2-*' 148.no 22b.03 ; 61.41 CniiTlauidS 2op 


105.13 +0.1 
123.78 +1.9 


...218.49 +1.3 
...I 71151 -0.8 


...222.43 -tl-5 
...* 95.08 +1.0 

1 l 

... 371.59 't 1.4 


12.76 ; 5.88 11.77 
19.75 J 7.44 I 7.72 


4.34 ; 11.74 


’ . * I <4.'3i i <20111 i ,16-irfi (UflgT*: 

18.11 13637 137.46 140.10 142.25 121.60 150.05,135.51' 235.08 1 54.25 
I 1 12/1> ! (2/4) ;(ie*,12l (U/12.>74) 

11.77 176.54 178-52 178.67 181.41 129.60 184.34 183.47, 250.29 55.08 

I ■ (2,'t) (If. 1/73) (Sti/75, 

7.73 105.06 106-39 107.01 107.43 83-98 112.50 104.18, 135.69 | 43.46 

iW® i <2:4) i (26/4/72i | (S/l/ioj 
12.66 121.50 121.96 124.19 127.93 '105.33 136.24.121.50 204.39 i 52.63 

■ u<3< I (12/*) (I6,’i./72| 1 AIM 

9.26 163.16 166.09 169.74 173.04 124.78 183.19 163.16 253.72 | 62.66 

tfU/U 112/41 'Cl7/«<6<a i(ll/ 12/74) 

7.64 216.67 320.38 225.04 227.38 177.49 236.22 211.66 339.16 , 94.34 

7.30 72.10 . 73.07 . 73.20 72.73 38.34 1 73.20 39. 13 1 135.72 20.92 

I 1 1 I <E/4i j <3£/li 1(16,1/70) I (6/1 /Rj) 

! ! I • ! ! ■■ ! 

11.74 219.08 220.16 223.16 226.28 140.73 226.72 199.45 226.72 71.20 

. I ; I • 112/31 j i6;l) |U.V3/7S| (1/12/7*) 


• . j ; l l l*s,ii iu.vd.nei ki/LM<fc) 

13.64 i 5.43 I 11.25 1 11.25 I 94.10 94 J6 \ 95.34 98.15 93.49 98.15> 85.09 246.06 45.34 
' I l ■ I i7/4| i (2/11 .1/9/72) 1 C/liTb) 

19.35 6.66 I 6.62 6.36 366,42 367.56 370.42 373.33 349.87 432.64:355.52 517.00 ’ 90-80 


168.02 j + 0.5 14.13 | 6.46 


6.36 366,42 367.56 370.42 373.33 349.87 432.64:355.52 517.00 ’ 90.80 
| | ’ (30/h | {19/3, (0.12/72) ;B9;8 ,Tj2) 

10.42 164.12 165.27 ! 167.58 169.44 121.73 172.73 156.79 268^3 60.59 

■ icO;li . iSil) i£flj/7» I /6;lf7b) 


NEW HIGHS AND 
; LOWS FOR 1976 

2“gp ”7® jGSfc^^^BSr-aOTjS 

on day nign low Ujrc imarmauon Serv<n 

4- 7 411 334 attained H.*n* ard l»l *3 r '.976. 

+ 4 22* 16* NEW mens (37) 

-f- 9 386 339 - . British funds <1 1 

Gl!lXO 50p . 11 400 +10 400 357 Electric 1976-79 

?, u/p * ^ ti jf , m 

Shell Transport ... 25p 9 414 4- 6 422 378 HotHover 

Barclays Bank £1 S 290 + 3 330 2^ mhismwJSSS" ”* 

Bowater £1 8 * 213 + 3 313 173 buiidings n> 

Lyons (J.) *A* *Ne\V NU/pd. S’ 9« — n* 7» jb hws*. 

5at4 25p 7 363 + 3 «77 34- Awnateinds. 01 IC Ho«h»: F'«. :2 dcUcv. 

Cnortaulds 2op 7 149 -r 4 169 144 Cr>*t«l*te 

Dunlop 50P 7 90 4- 3 MM STORES ,2, Bjkw -,s-. J r< 1 

F T/ 25p 7 219 +1 219 17S Courts “A" 

Rc,-J ins 25p 7 320 + 4 352 304 ^noiieP -£5™““ 

‘ he above list of active stocks is based on the number of bargains imonumm <: 

recorder* yesterday in ihe Official list and under Rule 163(1). (e). EJ^inSustr^s Hwv.-n&^i 
•"Premium. . Gre * ntwnk worats n. 

■ North CM. F i NDUS y RIAts 11S , 

_ -- .. - neater FHI StaBs. PcttV.9-'<9C-:v. 

Giction Report— 3-month Call rates ssas»S7 

* * Feme* TeWj.: 

OPTION DEALING DATES Christie Tyler. Ultramar. Silver- -a- wS^d ¥ntf “' c 

First “ Last Last For mines, Splllers, Grand Metro- HiWTrt * ^^otors <ii 

I)m|_ nnL Declara- Settle- P oIi tan, British Benzol, Trafalgar Armrtiooa Equiomrrt 

- ~!:„ t House. Rio Tinto-Zinc, Town lummt t|M< _ tixtujs <h 

lns ^ lngs 0 „ b0n “ . and City, GEC, Dunlop. Tesco. trusts w 

Apr. 13 Apr. 27 July 8 July 20 mePC, Samuel Properties and SSSM&E et™ **** 

Apr. 28 May 10 July 22 Aug. 3 Paterson Zochonis. No “puts” c,u s TRADERS 

May 12 May 24 Aug. 5 Aug. 17 were reported,' while “doubles" IIj . mines hi 

. " Calls " were dealt in National were arranged in Ultramar, GEC. 

Westminster Bank Warrants, J. Lyofis ‘A.’ ME PC. Rio Tinto- ^ ii*' 

Laurence Scott, Keyser Ulhnann, Zinc and Samuel Properties. mt. Systems cont™ F.^tweT^ 
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ladostmJ* i </u«rdl»ii-. 1 20 

| t.*.K.X..„ 22 

.V. P.Oemaat... 15 Hawker SUM ... 35 
Aw«:. L dsura . j S iHcmveotFouer 8 


iStillew. 1 o Shell 22 

Twoo — j 5 Ultramar 1 50 

rThnni “A”.. j 20 l 

(Tube la vest — i 27 Uiom j 

UnUer«r 40 Anglo Amer — ^ 50 


13.91; 5.43 


9.94 1175.07 : 174.36 176.58 1179.10 [124.96 Il79.18<167.61| 227.95 ' 63.49 

1 ! S i I <1131 I <2/1, i(l«iEi72) 1(13/12/74; 


32 

FINANCIAL GROUP (100) 

134.76 | 

+ 1.5 

33 1 

Banks (6) 

... 160.68 

+ 2.2 

34 

Discount Houses (10) ... 

-./l56.63 
... -116.68 ' 

— i 

35 ! 

Hire Purchase (5) 

+ 0.9 : 


— ] 5.40 — 


56! Insurance (.Life) (9) ... 

i 

37 ; Insurance ( Composite I (71 

38 | Insurance (Brokers) (3i 

39 j Merchant Banks (17) ... 

40 I Property (31) 

.41 | Miscellaneous (6) 


42 : Inveslnieht Trusts (50) 


« ALL-SHARE INDEX (650) 


[COMMODITY GROUPS 
■ ( Sot included tn 500 or 
.-L{ InShare indices ) 

44’ Rubbers (9 1 

45 : Teas (S) 

46 j Coppers (3) 

47 J Mining Finance (11) ... 

46 ; Tins (S) 

49 1 Overseas Traders (13)... 


-FIXED LNTEREST 


t i Consols 24*o yield ... ■■■ — 

2 20-yr. Govl Stocks (6) 49.62 

3 ; 20-yr. Red. Deb. & Loans (15) 49.58 

4 Investment Trust Profs. (15): 47.86 

5 : Com!, and Indl. Prefs. (20i ...j 65.65 


120.23 [+1.0 | - 

^109.14 [ + 0.9 ; - 


78.45 ( + 0.5 — 

60.61 1+3.2 5.1 

78.54 ! - 16.6 


156.88 i+O.S 


4.08) 16.48, 16.48 
,. M | - | - 
3.07 [ 56.16 | 67.07 
7.15( 9.41 9.41 



B..V.T 30 ; Legal iGeoferaJj 13 [Woolwott 

British Leylaadj 7 fladUrote..™. J 11 . 

BOC lnL._J SlolLtoyda l)ank — | 22 iPropmr. 

Bnriou 7 - I 4 iBriU Law 

CauUxnvB J 6 i“31anj»*.. o .CanCreur 


ffW- Drapery ...1 10 GhanerCoas.-.j 16 

Viofcw-s 13 Chart’rb’lt PhiJ O 

7 (Williams Hud’o, 4 L'o[w.GoW.:...J 16 

13 [lVonl«i3ttlu__ 6 L/e Bum Dei-.; 55 

*’ V. S. GortnW 360 

Properly. <xroac Boulder.^ 12 

HriU Laod 41? Hampton Areas 12 

Oan Counties... at- Bampton PropJ 4 

K-P- 8 Kl«4 !100 

lau Burop I 7 U«nrtw.._..«.... 18 

IjandSocur 1 ri 0 »t 18 Loralae J 66 

UKPU : 10 Pcwsidon- I 56 

P»:I»V — ! $*2 Ptw-Steyn. — 1200 

Town * Oltv ...[ 3ls tilo T. Ziou.. ' 17. 

townA: Oiioim.l 4 Wei tom 65 

IVastAreas I 40 

Oil*. . Woetom M'ng.J 18 


Burton 7 d**loC 

CaObarys 6 ■‘•31a, 
Conrttubh ..... 11 i\£ut 
DtU,nhBin«..-j 8 UlkU 

Distillers 13 TXatf 

DnrUop 7la: ,, Do' 

Katrle Btar....._ 13 f 1 1 

KJLJ »...J 17 jPlwe 

Jva. Air, h1pnL 16 U.H., 

Geo. Blearic^. 13 Blank 

Glaax 36 Jliearl 

Grand Uet.._. 7 Hath, 

G.Cji. 'A 1 -.~J 17 dilate 


11 ] Uarfeal.- Sp'ih.-er 
8 Lllldlaod Ban Ic- 

15 TfatlWest Bank 
7l*: ,, Uo" Warranu 

13 I’fcODU 

17 PleMW — 

16 ILH.ji_ - 


36 [Item Inti 

7 'Itathtoam 

17 -slater Walker- 


loti 33 Oil*. 


4 iBrit. Land 1 

O ,Oan Cnunttea...) 

,0 ,K.P> 1 

!2 I tut. Gurop I 

10 LandSocurU1e»( 


awn 4 Ohv ...: 
awn i Goal m. 


1 4 [Brit Petroleuni, 40 

seij 4ia[Uarma6 Cm* -I 7 
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NEW LOWS (37) 

AMERICANS (2t 

Mt- Systems Control' F, redone T-re 
BEERS (1) 

Teacher (Distiller:} 

_ BUILDINGS 151 
CrosUey Bldg. Prods. Mar & Hassell 
Feb Inti. ”A" Trans & Arnold 

kdend (E.) 

_ CINEMAS »JJ 
Assoc. TV “A 

FOODS (2» 

Llnfood Low ■'W.J 

INDUSTRIALS (91 
Cawoods Scotcros 

Chamberlain Gtoub ■ Tilling rr.) 

Kte-man Vjners 

Lindsay & Williams While Child 4 Bene* 

PWW# Dotryn 

. PROPERTY 13) 

Aoex Props. English Prop. 12pcCv. 

ArgyleSecs. ... 

TRUSTS (111 

Cedar Imc. • Mencbp 

Equity Inc. . ■ Scort-sti European 

Floreat H*r. SPLIT Can. 

General Inrestors Trusties Cup. . 

Karcrov Im. Wttan lmr. ■' B “ 

Hill *P.l _ ... 

OILS (21 

Stebena (U.K.). WcodsMe-Bumah 

MINES (II 
Chonertiail Finance 



4.62 I 31.63 31.61 1166.10 157.06 .158.46 160.07 ,141.31 .184.55.155.64 245.79 : 71:63 

; I ! I 1 ! I (30/1 1 ' <2/4, (S/4/TCi irii/iaii) 


162^0 ,163.77 1 166.77 ,168.42 .123.56 ,172.64 160.62 228.18 61.92 
I I • I J l30/li ■ ai> . 11/6(72) 03/I2/74J 
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MONEY MARKET 


Adequate credit supply 


Bank of England Minimum of Treasury hills, the authorities night loans commanded 7J-8 per 
Lending Rat* 3 pe r cent. held maturing local authority cent, in early dealings, nnrf rates 

(since March S. 1976) blUs, repayment was made of fell to 7 per cent, before dosing 

Day-to-day credit was tn fairly Mondays official advances to the at 7i-7J per cent 
good supply in the London money market, and there was an increase. Short-term fixed period Interest 
market yesterday and the authori- in the note circulation. ' rates tended to decline slightly 

ties did not Intervene. Banks Discount houses naid 71-8 discount houses bu^dng rates 

b rough! forward surplus balances centfte^i oSSd^ ^ lo ai^ fat for three-month Treasury bills 

and Government disbursements , loan5 at 0,6 easinn to 8i---8 J , ner cent from 

exceeded revenue payments to ehd dosing balances were g_~ p^- cent 

Exchequer. On the other hand, u ^ en at 6 ‘ 1 '' per waL States In' the table below are 

there was a net market take-up In tie inter-bank market over- nominal In some cases. 


BASE 

R/ 

Allied Irish 
American E* 
Ac^lo-Pqrtui 
Henry An* 
Banco de Ri 
Banco de Je 
Eafik of Cyp 
Bank uf X.^__ 
Banque du 1 
Barclays Bar 
Barnet. Chi 
Bremac Hoi » 
Brit. Bank- of*-! 

■ Brown Shipli * 
Panada Perrr 
Payrer. Bowa 
Cedar Holdit 

■ Charteriiousc . : 
C. E. Coates 
Consolidated 

Co-operative 

Corinthian S- - 
Credit T.yonr 
(j. R. Da’AC‘. . 

Dnboff Broil 1 
Duncan Lav 
English Tran 
First London 

■ Antony Gibb: 
Goode Durca 
Greyhound ( 
Grindla>s Ba 

■ Guinness M: 

■ Hon: hr os Ba 
Hawtin & P 

■ Hill Samuel 
C Hoare & < 
Julian S. Hw - 
Hongkong & 
Industrial Bar 
Keyser UlUni 
Ktiok’sIpi' A ( 
Lloyds Bank 
London ft- Ea 
London Mvr< 
Midland Ban! 

■ Suimie] Mont 

■ Morgan Gren 
National Wt 
Northern Coo 
Norwich G°m 
Pori man Gtw.' 
P. S. Refson. 
Rosvmiorter 
Sehlesinser L' 
E. S. Schwab 
^•voritv 7’ros 
Shenley Tros 
Standard Cba-^ 
Trade Develop 
Twentieth Cei 
United Bank ( 
Whiteaway L’ 

.. Williams &■ « 
Yorkshire Bnr 

m Hern' i. r« of *j|.- 

i.'oiairin»c. 

* Was CL’posiis 

t 7-dnr dolXKil^ 02 
under y. 7. on »’ 
^iiw 

4-Dflnund depowr 7 
t Call dcnocis aver 


;ed : 


.-iB- — -ifc: 
1 - 


TiKodsy J MouJay r ritay 
Ainil j April J AuriJ 
6 f< '! S 


I Year 
' »CO 
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s£ 9mm ShipIcT & OALfdfblte) 03 sg 
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> Ulster Bank Limited 

A member of the National Westminster Bank Group ' 

Summarised Report of 
the Chairman 
Sir Robin Kinahan, 

ERD, JP, DL, LLD. 

Results: Pre T ax profits for the year 
'emained virtually unchanged’ at 
i6.4 million. This is not unsatisfac- 
; lory in what was a difficult year. 

, Outlook for 1976: With the sub- 
>tantia! growth in our resources 
and a slowing, dowp in demand for 
advances" We are now more Ifquid 
:han for Some years and we believe 
we are well placed to. assist our 
customers when trade revives and - 
: urther funds ace required; -i 

1 Tact from Consolidated Balance 
heetas at December 31 st 1 975 
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rrent Deposit and Other Accounts 
vances and Other Accounts 
,uid Assets andlhvestmems 



sis 


aptes of the Report may be obtained from the Secretary, 
Ulster Bank Ltd., PQ Box 232, Belfast BT1 5AU. 
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Hawker’s 1979 performancefcg 


dude about 


! COMMERCIAL DEMAND for {STRONG INDICATIONS that the echoed Mr. Healey’s remark that impressive, but the really fa* _ Q Q to 451.1 from Grovenw , ! J . : t ’ 

Ct^rlin? and tho Iielien * Sc i.r> u .l- m ,' n v4 maeeen fA Ka oIamaJ AUUvAUUt /»/ bm ’ruuiA. numAft enkrlili** \ i ? t . 


THE industry Denartmenf v«- or nrdors_ rh*» r , Mrk .i sterling and the Italian lira j Government is prepared to be “this might mean accepting portanl message to be gleaned... 

he,ped £ «™>cies im- somewhat Bexible in forthcom- second best.- from the preliminary statement > 

sis companies four process with °SL “GoJenlmpm* 6 !!? ^ pro \* *“ <he forei ‘« D exchange iag pay policy negotiation* with Leading members of the TUC is that nationalisation is not 

Diant 'fabricators aLd two tort* ! 1 Li; SS .1* "S 1 “!* e! ***'*&*! with a little the TUC came yesterday from economic committee had a fur- going to leave a big hole in the 1 

srjsr jsssssttuz: sra? 'sjsz lSp^am sajcrATfusL 1 - *3* 

ssn»'™ ! ° f ~j. jfe «*. «- pou«< by saVeSSURSi 


U.S.90-DAY . 
TREASURY BILLS 


Chapman. Head Wrightson and power stations, including nuclear : 0 f $5o m w ;m, the authorities 
Whessoe are talking. in relation plants, but the industry as a takiM the ODoortifnfi? to oS2 
specifically to their process whole also i* seeking a much ! ™ h?,J Ll P "X 

plant Fabricating interests, and more definite energy pollcv— for' ‘ l/!e : cm 

GEC and Reyrolln Parsons are other he l. ». «U whirl, cnuld • " To^Swin, V?e 6™er ,„„rt »“ 
talking m relation to their bring greater certainty to plan-. flv 2 f n vJTrk 
turbo-eenerator interests. nim otemigni fn New ^ ork, the 


- nuiui wu. vuiuiukl wubi innuju .... j ... • , , . 

The developments came on the men da tions to make on pav t0 £30 - 2ra - ^ within that the 
e or to-day's key meeting of po i icv to the full general council UJv. aerospace . contribution 
e TUC economic committee meeting i ater m the month and {disclosed at this level for tfi£ 
d , at **** ,T^ en ?* r v. D ®r ,ls to the special TUC conference, first time) is no more than 
'*}**■ Chancellor of the £v ^ their post-Budgel talks with £8.5m.. or 17.9p per share. 33tis- 
tut 'lpart/r- the Chancellor, the TUC leaders confirms the impression- that. 
Rations with TUC leader^. are cer taln to have stressed a urcv ious nrofit breakdowns^ 


turbo-generator interests. 


The” statement made by Mr. ~ Companies in other sectors! ,0 J«W* 

Eric Varley. Industry Secretary, particular]*- the prirochpinical ’ -' esterdav *J* ,t h demand arise ng 
in answer to a Parliamentary field, differ in that they remain d “f rter!y oU . K f* yments 

question, is clearly designed as a much more cynical about what! JXE? Ihan* 
political exercise to say that the the Government can offer ini lES \ u - ?,V • Z* optlmIsm 
Governments much criticised re turn'Ior greater planning dis- ' 1 ^ PK - S fulur * econo- 
agreement policy is making dosure on 'their /art. ' 1 “X Performance, 

headway at last. Neverthelps opinions varv * s f er!in * touched Si .8*55 

Most of the companies con- within industry and within sec-: 
cerned in eysterday s announce- tors on the line to take with the i ™ ch ’ c,0 ^ d at 3 

ment. emphasised both that the Government While some con- 5? ,n . of » Points on the day. 


.SS^ISSl i fftSUk S 


! Mr.Healeywouldexamine them'. 


talks were strictly confined to cemV ake a hard ine others f^e Ils depreriaUon since Decern- I Z WW rcp0 ™ “Jg 

one side of their business, not tha? the GovlSmem now has 2 ^ l971 ' narrowed to 36.4 per ! J?** '&Pff5L* H or It ita F,oaDC1 ? 1 w Tjme& + J 

their corporate activiUes as a gone so far to m”e t the"?" hiec* I cenL from 36JJ per cent, after ' *£. “«?/' fSSj? .? 2f economic document su|gests aj I 


TCTSSlr ^ h ra™ead F T°^ Pro ^ bre ^ d ^ - MJ H ra,i0D m S ° l 

Commons that if the unions qgmc iha* hi» sho^m before interest aod tax— W \ k major overseas 

up with counter-proposals to the S5S»2S?!S S £S & idejXte have tended to exaggerate the 5- — 1 downturn in t 

Chancellor's 3 per cent, pay f 0 go before a sneciai congress importance of aerospace , to there «ra« son 

norm linked to tax concessions. Qr f on f erence - 99 Hawker in recent years because 1 in Australia. 

Mr. Healey would examine them. This theme, together with wide- of inenasing finance charges ^ 4‘., . .. . ■ t 1 There re sc 

““spread condemnation of the this division. Ojfmamjjasonojfma coverv poreuti 

PHT f A Budget plans by individual union On most estimates of possible >1975 1976 the position i 

UD1 IV 1U.CC L leaders, may account for the compensation proceeds. Hawker — — healthy m the 

11 strenuous Government efforts to cqqJjJ replace roughly half ths# * . dorian of the 

Chancellor rSdiSeSt0Be-0t£? enime,ltS aeros P ace eamin e s simpl/ hy ^ed Sp ^ ^ ofTsl^r ^ Dlderi ‘ busin 

THE CONFEDERXTION of £ previously^reported in the :the proceeds os deposit topitt . the 'P^P^ 0 * ,^5* K ba»e of the _ I: 


CBI to meet 


Ojfmamjjasonojfma 

1975 1976 


Chancellor 

rHE confedErvtion or 


owned subsidiat 
associate. The 
writing deficit 
reduced by £] 
but the group 
provide for a j< 
this January's i 
1975 results. T5 
an odd idea of 
annual profit fn 
the experience 
been broadly . t 
other coanposiu 
ration in Sot 
major overseas 
downturn in } 
there wa« son 
in Australia. 

. There re sc 

cover? poteuti 
the position i 
healthy m the 


294d yesterday ol !l » 

holders' busin 


Meanwhile its other interests are c ? n . t j“ m P in **“■ 1978 nel been underlie 


as^iarBs ssrsnii i™* i ssssaai: sssrw ■«**-»** «. ~ s 

Discussions with companies in industry has indicated that it tsi the ,ira was de,ectetl - the I pl ^ ion f ‘ U - ke -, •> mechanrcal engineering side was holding profits are going to keep ^ much closer 

ess run? s ar asraevs i ww aaa sas ,■ »* ssri^-a: ■srvrafssss =--■ 


cent, increase 


The shares ha\ 


agreement.’ 


other sectors approached by the for T formal Vnr, 7 IlaUan authorities appear to be 

Government iS the last six ment nF Semen? thJif t Hoser' nsin S simI,a r titles to the “*«“** 

months, including the major and more flexible relationship It i Bank of En 8 ,and at Present, Ctancellor ^ce Uw Bu ge . 

petrochemical groups- food pro- £ SSZlSdlM toe tofki^re f ^ “» touched L915 in Ath. the ^ is^ected to 
cessors and heavy engineering voluntan- that conmaniec with- 1 terms of the dollar, but closed P r ff s nau f u 7_ LZT.jr 

concerns, seem at an even more ou t a^roments will P nor be dis-! at ^8941, compared with L8991 flatton must be brought do y° 

tentative stage and there con- SiiSlSS 2JS11 that dit f P^'iously. with the market ^nll further over the coming 

tinues to be fierce opposition closure to Unions win be limited reacting to suggestions that the £[ * 

:ss& i? %!,“»: rsszsr S SSS£jS&SSi£ a 

Main worry i F? d.d 10 , poim « m » b»; be.te 

The fact that process plant ber of companies feel that the ™ ov « sympathy with the- j J® f ne nr his 

fabricators are the first to attach Government’s approach should falling to a level of i J 8 , _ T 1 , 

I heir names publicly to serious not be rejected outright and that Ers.4./0i against the dollar, but , implied promise m keep m- 


Chaucellor since the Budget, by the .Government to proceed a 11 very *^ 1 ^ me “L bigfl Winn fa?len bv more than a with lT5 pn>!X 

At It. the CBI is expected to with the offered tax relief. alloys. The latter figure takes fa,len by ”® r * . * life earnings. 

press industry’s case that in- -in something like £12m. from ^’ ear adjusting for 

fiatlon must be brought down Major test the diesel companies, which stffl i974's property write-downs. But 

still further over the coming . J line witb ' the ^licy look like an important sourte of "Nigeria and Australia are now wia 

year and their Mgumeois for » advocated by Mr Jack j onC s. growth. U^. acquisition is out ^of the red— combined that Adjusting U 

drastic overhaul of .thepnee genera i secretary of the Trans- apparently going well, and could tnrnround could nave been Yorkshire acqi 


C °Hr , HM?^S e hi?^rt m wn 1 | P^ri and General Workers Union. Tteelf adTinsrhaps 3p per share worth about £lm. to TW last s i on provision: 
SWA'JUM and £&*** of *• to earnings this year. year-and Canada and the inter- year. Crodas 


• — . - . - . ana arcuuea ur uie ^uuuj. t0 earnings this year. yeat — am i»v year, i^roua JS 

don# for ^ndnstrv hi the Bud- d oc ? ra .™j Nationalisation also stands to national side are still making down by ahot 


discussions has come as little there could he some good in it. ! dosing at Frs.4.66. compared 


surprise. 


To that extent yesterday’s) wit h the previous Frs.4.6895. 


All the companies named face announcement could be said to Concern over Fra neo-Italian 


serious problems over the col- represent a thawing of relations trade links is a possible cause 


lapse in ordering new power between industry and Govern- of the franc's erratic move- 
stations and other energy- ment since Mr. Wedgwood Penn ments, but it may also be Telt 
related plant. first proposed the agreements, that if the Communists emerge 

The process plant industry has Planning agreements with as the biggest party iu any 
been the subject of a major in- companies receiving major forthcoming general election in 
vestigation by consultants into Government assistance, such ' as Italy, this may have implica- 
its problems and. with mamifac- British Leri and and Chrysler, tions for France, which also has 
turing facilities now running out also are being pursued. a strong Communist Party. 


j... r __ inrfnstrv h, th* Bud- . - 7 ~~ Nationalisation also stands to nauou«u wue suu u*a*u>., aown oy a do; 

JT IVJZZXw'™* iSSS^ JLJSSS.StSS n£ the” batoc^heet baadw. Th e Middle East is aK vo.ume n 

implied promise io keep in- fr ^j om t0 betide how to apply Short-term debt jumped last now having a dramatic impact a fifth, the ov 

terest rates dowb should de- the 5 per ccnL Hmjt. This could year by £29m. to nearly £S5m., on associates earnings with were specially 

relopments go wrong and press take the f onn of a fl at rate, a after taking account o€ the profits or nearly £2m., against acquisition ra: 

industry in return for positive - pePcen tage or a combination of fi&n. acquisition and an in- £0-3m. in 1974, despite a bad forecast. Still, 

and early expansion of invest- the two. crease of something like £40m. performance in the UjS. So the 0 f £9 ,3m. p 

menL A major test for the emerging - work j nc capital— tiie bulk of group may return £lSm. pre-tax favourably em 

———————— policy will* come next week at , relates to aerosoace So this year with the rights pro- ffi^tn^ and th’ 

u. 'Rn/.rh txi/i « union tlip Rf*ftttish TTjC ponsTOss. when wn, cn relaxes ro aerospace, ao “ J . , . . r ^ . . 


a strong Communist Party. i also stressed that the Chancellor to free collective bargaining. 


also stressed that the Chanceuor io tree conecnve oargaiuing. v*»sr<»rdav's *0o rise thev ar« fo® massive Dubai drydock. and jt j s not Ukeh 

had hot told the unions that his The Scottish TUC rejectedthe ~ all-time high Pon Rashid contracts should 1974 u^ls tor 

«4.d CnvBmmmt'c ffi nnli>v 1 asrf vear although that now Close io an auume uign . .. *i.— _ 


Crown Agents to become 
public corporation 


proposals were .the Government’s £6 policy last year although 'that ™ 
i last word on the next pav -policy did not prevent the policy from At 436p. 

[ Mr. Booth also spelt out that being adopted by the British 

[it was for the TUC to say 'what TUC. _ Tavioi 

lit thought could be agreed. He Parliament, Page 14 


BY MARGARET REID 


Candidates favouring 
PLO make big gains 
in West Bank poll 


THE Crown Agents, who manage and property, culminating in an “The assurances on this point . ***** 

purchasing and investment for £S5m. Government grant in late- in the White Paper are particu- 

100 overesas Governments, are 1974. 3nd losses of £129m. iD larly Valuable and we shall need # w-w r . 

'to be established as a public 1974. This has led to calls, for to be careful to ensure they a re !-g-*-« %a/ 4 "K£*v 4- L£g' 

corporation and made subject ro closer definition of their func- Fully implemented in order to III Wf r\ I Wjs 

certain directions from the tions and powers and their preserve an important and!*** T T 

Minister for Overseas Develop- relationship to the Government traditional feature ot our service j 

ment and the Treasury. The Agents, where Mr. John to Principals" . * J * 

In a WTiite Paper published Cuckney took over as chairman ln addition t0 extensive pro-1 L DAN,EL 

yesterday, the Government out- in October 19 <4 and has been fessionalt technical and com- 

lined the basis of proposed new presiding °* er he witndrawa rae rciai services, the Agents will PALESTINIAN nationalist and 
legislation which will define the from secondary banking and b empowered to provide Left-win 1 ’ elements with Coin- 
Agents’ function, as well as the property ^ o°w .operamis financial P services . including munSt ° sympathies won a 

S [ °' pubhc cor ' tro ' tvi? Spite 1, defS of nS: cKOundtag^Sory. tojdwta the 

The powers of direction to be shown io the 1974 accounts. However, "the Government will West Bank municipal flections, 

riven to Ministers under the Deposits stand at record levels, explore the possibility of some gaming control ^of the major 

plabnedtawVun'ikeiy iobe^uLro- of Wlm. in Merlm s .,nd «,u,l ghaped reduction in tbc level of N ^‘“ r(!m Hehron - 

duced be Fore the end of 1976. to S800m. (430ra.) in foreign Principals deposits so as to Kamallah and inikarem.. 
will "reflect the relationship currency. relate the scale of the Agents’ ln the wake of the recent riots, 

which already exists between a The proposed new law is to financial activities more closely t Q which several Arabs died, no 
number of bodies in the public "clarify the responsibilities of to their otter services to Prin- less than 148 of. the 205 conn- 
sector and Ministers." the Government in exercising cipals. This scaling down is to cillojs elected in a heavy poll 

The annual reports of the broad oversight over the activi- take place gradually over a were ' new faces. Most tradi- 
Agents in toeir new form will ties of the Crown Agents, while period of years, and in full con- tionaJists and supporters of King 
be submitted to Parliament and leaving responsibility for day to sultation with the overseas Hussein of Jordan who were 
their accounts will be audited by da >’ affairs to the Board of the clients. - standing again were defeated. 

ihc Comptroller and Auditor- Crown Agents. The victorious candidates will 

General. ti fradltionri 0 * ndnttonshin even now choose from among their 

While their extensive invest- tte traditional relaLonsbip . . ' number the mayors of the 22 

ment and purchasing activities between the Agents and their The Agents are to be mcor- raunicioaHcies 


t 436a start to show through. Mean- prices have St 

• time, the 1976 yield is 3.7 per ■ %n1e cases are 

Tov i flr cent, which is about 11 points Meanwhile t 

layior wxioarow above the average for the con- ^bstanti 

Taylor Woodrow has emerged structioh majors: and group net the result of 
from 1975 with profits ££3m. bomowjqgs are now down to failing woritin* 
higher at £14.7m. pretax, cash of ^330m. ments, and .son 

balances of around £20m. and short term deb 

an equity base, including Star amounts to 5% 

minority interests, of just under - k,uu loans total £M 

£100m. In this context a rights Eagle Star has maintained its net cash in til* 

issue to raise £8:9m. net is sur- steady profits record but an ad- seem to have 
prising. . It at least allows TW vance of £5 .2m. to £26m. pre-tax at 63p, the yiel 
to make use. of its massive in 1975 is still slightly disap- and the 1976 f 
earnings cover. But the shares pointing since the figures in- fall into single 
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are expected to continue at full ; . . — ----- ™ . 

strength, a gradual scaling down essential that the customary ture and borrowing powers, and The gains made by radicals hesad-on confrontation with tte 


ueinrcu uis duu ngcuu wi 

overseas Principals as ii re porated with a capital struc- pa u 


standing again were deteated. 

The victorious candidates will 
now choose from among their 
number the mayors of the 22 


Si 


is envisaged over the years in the standards 


confidentiality will be instruct^ to run their may present the Israel) authori- Israeli authorities. 


U.K. TO-DAY 

MAINLY bright, cloudy with 
showers in some areas. 

London, S.E. and S.W. England, 
EL Anglia, E. Midland^ Channel 
Isles 

Cloudy, becoming brighter. 
Wind W„ light Max. 12C (54F). 
E. and NJE. England 
Mainly dry. bright intervals. 
Wind light Max. IOC (50F>. 
Borders, Edinburgh, Dundee, 
Aberdeen 

Mainly dry, o right intervals. 
Wind W, moderate. Max. 8C 
(48F). 

W. Midlands, Wales, N.W. Eng- 
land, Lakes, L of Man, S.W. 
Scotland, N. Ireland 
Showers developing. Wind W. 
Highlands. Moray Firth, N. Scot- 
land, Argyll, Orkney, Shetland 
Showers, bright intervals. 
Wind W. Max. 7-8C (45-46F). 


Finance 
for plant, 
machine toe 
or fleet 
renewals 


volume "of short-term deiwsits should continue to be strictly affairs so as at least to break ties with a very difficult sJtua- .. Outlook: Mostly dry, sunny 

toS from cHent ^veSnis observed ^ in respect of tte even, taking one t year with tion. Th_ey ^continue to^ regard periods, changeable. 


forplacing lo'the market"^ By Agents’ transactions on their another. They wiU. however, the electlq nas esseutiaDy non- Si^hMes'rhaV^lative^^Mm^ Ughting-up: London 20^4. 
c o»tr,« wlth in.7nllon ! |n lBra y beb.lf- , >ccou« »pu*tcly for those politic ud merely eonnmnl L"»^2lU m 2°^. GlMgo* 20.51. 

no bankin 11 subsidiary is now to Mr- Cuckney. welcoming the existing assets and commit- with municipal affairs, but Jt has prosperity on tne west -Bank Belfast 20A5. i 

he established White Paper last night, said that ments, the cause, of the second- bee na highly-charged affair. would continue to create a ell- — — — — — — I 

the unique feature was that a ary banking and property The success of pro-PL0‘ candi- mate of political moderation. BUSINESS CENTRES j 

Rnrkcrmiinri now Britisb public corporation troubles, which are not to be dates must tend to encourage The reasons for the radical “Vdaj'l yvu7 ! 

uduvgiuunu was to be established to serve retained in the longer-term. the kind of protest which re- shift, which became clear as the Mid-d&y 


was to be established to serve retained in the longer-term. the kind of protest which re- shift, which became clear as the 


An alternate 
source to kee 
your other cn 
lines open... 


hes abroad as well as 100 Gov- important to preserve a genuine off assets worth £15m., inriud-ja patriarchal figure who bad, in disagree with the patriarchal Bcrtip . „ _ 

ernments. at present has no degree of operational freedom ing an oil rig, disposed of to general, co-operated with the conduct of affairs of their elders r « ? 5 pwc g£. ^ 8 <■ 

formal constitution. and financial and commercial Abu Dhabi, a sizeable share- occupying authorities. Seven of and their outlook on life. BrEtZi c s « Xta “r ^ S 

noAAwii.. th nrA k An i-cinfirf ant'iaHtv whilst Hppp.ntinc hnlriin" in Ktanlpv •dihhnnc arifl thp rnimcil conic thora wot-o ... . . ... ... . nn. D «,b a m -A 39 


*S 14 57 hJunicfa 


5 15 55 P«4 8 


More recently- There has been confidentiality, whilst accepting holding in Stanley -Gibbons, and the 10 council seats there were The October War fthp last S™*** s is * p«i s s ii S 

the Agents’ ill-fated £190m. ex- the need for broad Government an air freight operation. Trade- won by National -Front candi- mU ni C i Da i elections were held to c « f S » 

cursion into secondary banking oversight wlnds - : ^ 19721 ¥a» obriSsly *ad m I 8 ” Svd, l 5 

it - ii found effect. Since then there « ,? S SlP® J, ° 2 * 88 
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